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ϭ͘ �ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ
&Žƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�ĞŶĚŝŶŐ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�

�EŽƚĞ�� Yϭ�ϮϬϭϴ� Yϭ�ϮϬϭϳ�

ZĞǀĞŶƵĞ� ϯ� ��ϯϭϲ͕ϭϬϲ�� ��Ϯϭϰ͕ϳϲϯ��

�ŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϯ� ��;Ϯϯϵ͕ϵϯϱͿ� ��;ϭϲϵ͕ϴϬϴͿ�

�ŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇ� ϯ� ��;ϭ͕ϴϭϯͿ� ��;ϰϲϴͿ�

EĞƚ�ƌĞǀĞŶƵĞ�� ϯ� ��ϳϰ͕ϯϱϴ�� ��ϰϰ͕ϰϴϳ��

tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ� ϱ� ��;ϭϳ͕ϯϲϭͿ� ��;ϭϭ͕ϲϰϬͿ�

^ŽĐŝĂů�ƐĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ƉĞŶƐŝŽŶ�ĐŽƐƚƐ� ϱ� ��;Ϯ͕ϵϮϲͿ� ��;Ϯ͕ϬϰϵͿ�

�ŵŽƌƚŝǌĂƚŝŽŶ�ĂŶĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ƚĂŶŐŝďůĞ�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ϭϭ� ��;ϭ͕ϵϴϴͿ� ��;ϭ͕ϯϰϳͿ�

KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ� ��;ϭϵ͕ϵϴϴͿ� ��;ϭϭ͕ϮϭϬͿ�

�ŝǀŝĚĞŶĚƐ� ϭϬ� ��ϱϰ�� ��Ͳ���

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ͕�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� ��ϯϮ͕ϭϰϵ�� ��ϭϴ͕Ϯϰϭ��

&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� ��ϰϮ�� ��ϰϲ��

&ŝŶĂŶĐĞ�ĞǆƉĞŶƐĞ� ��;ϰϭϴͿ� ��;ϭϮͿ�

KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ� ��;ϱϭϯͿ� ��;ϱϳͿ�

EĞƚ�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �;ϴϴϵͿ� �;ϮϯͿ�

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� ��ϯϭ͕ϮϲϬ�� ��ϭϴ͕Ϯϭϴ��

/ŶĐŽŵĞ�ƚĂǆĞƐ� ϲ� ��;ϳ͕ϭϴϭͿ� ��;ϰ͕ϬϴϭͿ�

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� ��Ϯϰ͕Ϭϳϵ�� ��ϭϰ͕ϭϯϳ��

EĞƚ�ŝŶĐŽŵĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ͗�

KǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘� ��Ϯϰ͕Ϭϳϵ�� ��ϭϰ͕ϭϯϳ��

��Ϯϰ͕Ϭϳϵ�� ��ϭϰ͕ϭϯϳ��
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�

/ƚĞŵƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͗�
'ĂŝŶƐ�ŽŶ�ƌĞͲŵĞĂƐƵƌŝŶŐ�ŽĨ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŝŶĂŶĐŝĂů�
ĂƐƐĞƚƐ� ��Ͳ��� ��Ϯ͕ϯϮϬ��

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚŝƐ�ŝƚĞŵ� ��Ͳ��� ��;ϭ͕ϴϴϱͿ�

KƚŚĞƌ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ� ��Ͳ��� ��;ϱϯϵͿ�

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ� ��Ϯϳϱ�� ��;ϯϬͿ�

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��Ϯϳϱ�� �;ϭϯϯͿ�

dŽƚĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�;ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽǁŶĞƌƐ�ŽĨ�
�ĚǇĞŶ��͘s͘Ϳ� ��Ϯϰ͕ϯϱϰ�� ��ϭϰ͕ϬϬϰ��

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
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Ϯ͘� �ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ��ĂůĂŶĐĞ�^ŚĞĞƚ�
&Žƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�ĞŶĚŝŶŐ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� ϯϭͲDĂƌͲϭϴ� ϯϭͲ�ĞĐͲϭϳ�

�ƐƐĞƚƐ���� �� �� ��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� �� ��ϯ͕ϵϱϴ�� ��ϯ͕ϵϳϴ��

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭϭ� ��ϮϬ͕ϭϯϱ�� ��ϭϵ͕ϵϵϬ��

�ǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�� ϭϬ� ��Ͳ��� ��Ϯϱ͕Ϭϳϲ��

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�WΘ>� ϭϬ� ��Ϯϱ͕ϲϬϳ�� ��Ͳ���

�ŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ� ϯ� ��ϭϯϲ͕Ϯϱϭ�� ��Ͳ���

ZĞĐĞŝǀĂďůĞƐ� ϭϬ� ��ϰ͕Ϯϴϵ�� ��ϰ͕Ϯϰϴ��

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ� ϲ� ��ϭϴ͕ϱϬϭ�� ��ϭ͕ϲϮϳ��

dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� �� ��ϮϬϴ͕ϳϰϭ�� ��ϱϰ͕ϵϭϵ��

�� �� �� ��
/ŶǀĞŶƚŽƌŝĞƐ� �� ��ϰ͕ϵϭϬ�� ��ϰ͕Ϭϭϳ��

ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϭϬ� ��ϮϯϮ͕ϬϮϵ�� ��ϭϴϬ͕ϳϭϵ��

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϭϬ� ��Ϯϲ͕ϮϳϬ�� ��Ϯϱ͕ϱϲϳ��

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞĐĞŝǀĂďůĞƐ� ϲ� ��ϭϱ͕ϭϯϱ�� ��Ϯ͕Ϭϲϭ��

/ŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ�� ϭϬ� ��Ͳ��� ��ϲ͕ϵϴϵ��

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ��Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ� ϭϬ� ��ϳ͕ϱϴϭ�� ��Ͳ���

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϴ� ��ϴϵϬ͕ϱϲϭ�� ��ϴϲϮ͕ϵϯϬ��

dŽƚĂů��ƵƌƌĞŶƚ�ĂƐƐĞƚƐ� �� ��ϭ͕ϭϳϲ͕ϰϴϲ�� ��ϭ͕ϬϴϮ͕Ϯϴϯ��

dŽƚĂů�ĂƐƐĞƚƐ� �� ��ϭ͕ϯϴϱ͕ϮϮϳ�� ��ϭ͕ϭϯϳ͕ϮϬϮ��

�� �� �� ��

�ƋƵŝƚǇ��� �� �� ��

^ŚĂƌĞ�ĐĂƉŝƚĂů� ϳ� ��Ϯϵϱ�� ��Ϯϵϱ��

^ŚĂƌĞ�ƉƌĞŵŝƵŵ� ϳ� ��ϭϰϵ͕ϯϮϱ�� ��ϭϰϵ͕ϯϭϰ��

KƚŚĞƌ�ƌĞƐĞƌǀĞƐ� �� ��ϭϬ͕ϱϭϵ�� ��Ϯϳ͕ϵϯϯ��

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ� �� ��Ϯϱϰ͕ϯϯϯ�� ��ϮϭϮ͕Ϯϯϲ��

dŽƚĂů��ƋƵŝƚǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘� �� ��ϰϭϰ͕ϰϳϮ�� ��ϯϴϵ͕ϳϳϳ��
�� �� �� ��
�ĞƌŝǀĂƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ� ϯ� ��ϳϲ͕ϯϬϬ�� ��������������������������������������Ͳ��

�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ� ϲ� ��ϮϮ͕ϭϰϱ�� ��ϱ͕ϭϯϬ��

dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� �� ��ϵϴ͕ϰϰϱ�� ��ϱ͕ϭϯϬ��
�� �� �� ��
WĂǇĂďůĞ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϭϬ� ��ϴϯϱ͕ϳϴϳ�� ��ϳϭϳ͕ϯϬϱ��

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� �� ��ϯϯ͕ϭϱϬ�� ��Ϯϰ͕ϵϵϬ��

�ĞĨĞƌƌĞĚ�ƌĞǀĞŶƵĞƐ� ϯ� ��ϯ͕ϯϳϯ�� ��Ͳ���

dŽƚĂů��ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� �� ��ϴϳϮ͕ϯϭϬ�� ��ϳϰϮ͕Ϯϵϱ��

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĞƋƵŝƚǇ� �� ��ϭ͕ϯϴϱ͕ϮϮϳ�� ��ϭ͕ϭϯϳ͕ϮϬϮ��

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� �



� �� &Ͳϰ�
�

ϯ͘� �ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ��ƋƵŝƚǇ�
&Žƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�ĞŶĚŝŶŐ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� ^ŚĂƌĞ�

ĐĂƉŝƚĂů�
^ŚĂƌĞ�

ƉƌĞŵŝƵŵ�
KƚŚĞƌ�ůĞŐĂů�
ƌĞƐĞƌǀĞƐ�

KƚŚĞƌ�
ƌĞƐĞƌǀĞƐ�

ZĞƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ� dŽƚĂů�ĞƋƵŝƚǇ�

�ĂůĂŶĐĞ�Ͳ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϲ� ϴ� ��Ϯϵϰ�� ��ϭϰϴ͕ϯϯϭ�� ��ϮϬ͕ϳϵϯ�� ��ϰ͕ϵϭϯ�� ��ϭϰϬ͕ϲϯϭ�� ��ϯϭϰ͕ϵϲϮ��

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� �� �� �� �� �� ��ϭϰ͕ϭϯϳ�� ��ϭϰ͕ϭϯϳ��

KƚŚĞƌ�ĂĚũƵƐƚŵĞŶƚƐ� �� �� �� �� �� ��ϯϮϭ�� ��ϯϮϭ��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� �� �� �� ��ϮϬϮ�� �� ��;ϮϬϮͿ� ��Ͳ���

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞͬ�;ĞǆƉĞŶƐĞͿ� �� �� �� �� �� �� ��
ZĞͲŵĞĂƐƵƌĞŵĞŶƚ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ� ϭϬ� �� �� ��ϰϯϱ�� �� �� ��ϰϯϱ��

KƚŚĞƌ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ� �� �� �� ��;ϱϯϵͿ� �� �� ��;ϱϯϵͿ�

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�
ƐƵďƐŝĚŝĂƌŝĞƐ� �� �� �� ��;ϮϵͿ� �� �� ��;ϮϵͿ�

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�
ƉĞƌŝŽĚ� �� ��Ͳ��� ��Ͳ��� ��ϲϵ�� ��Ͳ��� ��ϭϰ͕Ϯϱϲ�� ��ϭϰ͕ϯϮϲ��

dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ŽǁŶĞƌƐ�ŝŶ�ƚŚĞŝƌ�
ĐĂƉĂĐŝƚǇ�ĂƐ�ŽǁŶĞƌƐ͗� �� �� �� �� �� �� ��

WƌŽĐĞĞĚƐ�ŽŶ�ŝƐƐƵŝŶŐ�ƐŚĂƌĞƐ� �� ��Ϭ�� ��ϮϬϬ�� �� �� �� ��ϮϬϬ��

^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϰ� �� �� �� ��ϯϭϵ�� �� ��ϯϭϵ��

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� ��Ϯϵϰ�� ��ϭϰϴ͕ϱϯϭ�� ��ϮϬ͕ϴϲϮ�� ��ϱ͕ϮϯϮ�� ��ϭϱϰ͕ϴϴϳ�� ��ϯϮϵ͕ϴϬϳ��

�� �� �� �� �� �� �� ��

�� EŽƚĞ� ^ŚĂƌĞ�
ĐĂƉŝƚĂů�

^ŚĂƌĞ�
ƉƌĞŵŝƵŵ�

KƚŚĞƌ�ůĞŐĂů�
ƌĞƐĞƌǀĞƐ�

KƚŚĞƌ�
ƌĞƐĞƌǀĞƐ�

ZĞƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ� dŽƚĂů�ĞƋƵŝƚǇ�

�ĂůĂŶĐĞ�Ͳ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ� ϴ� ��Ϯϵϱ�� ��ϭϰϵ͕ϯϭϰ�� ��Ϯϭ͕ϳϮϲ�� ��ϲ͕ϮϬϳ�� ��ϮϭϮ͕Ϯϯϲ�� ��ϯϴϵ͕ϳϳϳ��

�ŚĂŶŐĞ�ŝŶ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ� ϭϬ� �� �� ��;ϮϬ͕ϬϲϭͿ� �� ��ϮϬ͕Ϭϲϭ�� ��Ͳ���

ZĞƐƚĂƚĞĚ�ƚŽƚĂů�ĞƋƵŝƚǇ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�
ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ� �� ��Ϯϵϱ�� ��ϭϰϵ͕ϯϭϰ�� ��ϭ͕ϲϲϱ�� ��ϲ͕ϮϬϳ�� ��ϮϯϮ͕Ϯϵϳ�� ��ϯϴϵ͕ϳϳϳ��

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� �� �� �� �� �� ��Ϯϰ͕Ϭϳϵ�� ��Ϯϰ͕Ϭϳϵ��

KƚŚĞƌ�ĂĚũƵƐƚŵĞŶƚƐ� �� �� �� ��Ϯ͕Ϭϲϰ�� �� ��;Ϯ͕ϬϲϰͿ� ��Ͳ���

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� �� �� �� ��;ϮϭͿ� �� ��Ϯϭ�� ��Ͳ���

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞͬ;ĞǆƉĞŶƐĞͿ� �� �� �� �� �� �� ��

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�
ƐƵďƐŝĚŝĂƌŝĞƐ� �� �� �� ��Ϯϳϱ�� �� �� ��Ϯϳϱ��

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�
ƉĞƌŝŽĚ� �� ��Ͳ��� ��Ͳ��� ��Ϯ͕ϯϭϴ�� ��Ͳ��� ��ϮϮ͕Ϭϯϲ�� ��Ϯϰ͕ϯϱϰ��

dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ŽǁŶĞƌƐ�ŝŶ�ƚŚĞŝƌ�
ĐĂƉĂĐŝƚǇ�ĂƐ�ŽǁŶĞƌƐ͗� �� �� �� �� �� �� ��

WƌŽĐĞĞĚƐ�ŽŶ�ŝƐƐƵŝŶŐ�ƐŚĂƌĞƐ� ϴ� �� ��ϭϭ�� �� �� �� ��ϭϭ��

^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϰ� �� �� �� ��ϯϯϬ�� �� ��ϯϯϬ��

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ��Ϯϵϱ�� ��ϭϰϵ͕ϯϮϱ�� ��Ϯϰ͕Ϭϰϯ�� ��ϲ͕ϱϯϳ�� ��Ϯϯϰ͕ϮϳϮ�� ��ϰϭϰ͕ϰϳϮ��

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘� �
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ϰ͘� �ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ�
&Žƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�ĞŶĚŝŶŐ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� Yϭ�ϮϬϭϴ� Yϭ�ϮϬϭϳ�

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� �� ��ϯϭ͕ϮϲϬ�� ��ϭϴ͕Ϯϭϴ��

�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗� �� �� ��
Ͳ�&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� ��;ϰϮͿ� ��;ϰϲͿ�

Ͳ�&ŝŶĂŶĐĞ�ĞǆƉĞŶƐĞƐ� �� ��ϰϭϴ�� ��ϭϮ��

Ͳ�KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ� �� ��ϱϭϯ�� ��ϱϳ��

Ͳ��ĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� �� ��ϭ͕ϲϬϵ�� ��ϭ͕Ϭϭϳ��

Ͳ��ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� �� ��ϯϳϵ�� ��ϯϯϬ��

Ͳ�^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϰ� ��ϯϬϵ�� ��ϯϭϵ��

�ŚĂŶŐĞƐ�ŝŶ�tŽƌŬŝŶŐ�ĐĂƉŝƚĂů͗� �� �� ��
Ͳ�/ŶǀĞŶƚŽƌŝĞƐ� �� ��;ϴϵϯͿ� ��;ϯ͕ϰϳϬͿ�

Ͳ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� �� ��;ϳϬϯͿ� ��;Ϯ͕ϴϬϭͿ�

Ͳ�ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� �� ��;ϱϭ͕ϯϭϬͿ� ��ϰϰ͕ϳϭϳ��

Ͳ�WĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� �� ��ϭϭϴ͕ϰϴϮ�� ��;ϯϯ͕ϯϱϭͿ�

Ͳ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� �� ��ϴ͕ϭϲϬ�� ��;ϵϮϬͿ�

Ͳ��ĞĨĞƌƌĞĚ�ƌĞǀĞŶƵĞƐ� ϯ� ��ϯ͕ϯϳϯ�� ��Ͳ���

Ͳ�WƵƌĐŚĂƐĞ�ŽĨ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ� ϯ� ��;ϲϬ͕ϳϱϭͿ� ��Ͳ���

�ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� �� ��ϱϬ͕ϴϬϰ�� ��Ϯϰ͕Ϭϴϯ��

/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĞĚ� �� ��ϰϮ�� ��ϰ��

/ŶƚĞƌĞƐƚ�ƉĂŝĚ� �� ��;ϰϭϴͿ� ��;ϭϮͿ�

/ŶĐŽŵĞ�ƚĂǆĞƐ�ƉĂŝĚ� � ��;ϮϬ͕ϭϭϰͿ� ��;Ϯϭ͕ϱϴϴͿ�

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϯϬ͕ϯϭϰ�� ��Ϯ͕ϰϴϳ��

WƵƌĐŚĂƐĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ� ϭϬ� ��;ϳ͕ϱϴϭͿ� ��Ͳ���

WƵƌĐŚĂƐĞƐ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭϭ� ��;ϭ͕ϳϱϰͿ� ��;ϴϬϲͿ�

�ĂƉŝƚĂůŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� �� ��;ϯϱϵͿ� ��;ϯϭϳͿ�

ZĞĚĞŵƉƚŝŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ� ϭϬ� ��ϲ͕ϵϴϵ�� ��Ͳ���

�ŝǀŝĚĞŶĚƐ�ƌĞĐĞŝǀĞĚ� �� ��ϱϰ�� ��Ͳ���

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��;Ϯ͕ϲϱϭͿ� ��;ϭ͕ϭϮϯͿ�

WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� ϳ� ��Ͳ��� ��Ͳ���

^ŚĂƌĞ�ƉƌĞŵŝƵŵ�ƉĂŝĚ�ďǇ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ� ϳ� ��ϭϭ�� ��ϮϬϬ��

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϭϭ�� ��ϮϬϬ��

EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ� �� ��Ϯϳ͕ϲϳϰ�� ��ϭ͕ϱϲϰ��

�ĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� �� ��ϴϲϮ͕ϵϯϬ�� ��ϲϴϬ͕Ϭϲϳ��

�ǆĐŚĂŶŐĞ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŽŶ�ĐĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ� �� ��;ϰϯͿ� ��;ϮϵϲͿ�

�ĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� �� ��ϴϵϬ͕ϱϲϭ�� ��ϲϴϭ͕ϯϯϱ��

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
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ϱ͘�EŽƚĞƐ�ƚŽ�ƚŚĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�
'ĞŶĞƌĂů�/ŶĨŽƌŵĂƚŝŽŶ��
�
�ĚǇĞŶ��͘s͘�ŝƐ�Ă�ůŝĐĞŶƐĞĚ��ƌĞĚŝƚ�/ŶƐƚŝƚƵƚŝŽŶ�ďǇ��Ğ�EĞĚĞƌůĂŶĚƐĐŚĞ��ĂŶŬ�;ƚŚĞ��ƵƚĐŚ��ĞŶƚƌĂů��ĂŶŬͿ�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ�ƵŶĚĞƌ�
ƚŚĞ�ĐŽŵƉĂŶǇ�ŶƵŵďĞƌ�ϯϰϮϱϵϱϮϴ͘�dŚĞ��ƌĞĚŝƚ�/ŶƐƚŝƚƵƚŝŽŶ�ůŝĐĞŶƐĞ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĐƌŽƐƐͲďŽƌĚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ����͘�
�
�ĚǇĞŶ��͘s͘�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ŽǁŶƐ�ϭϬϬй�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ŽĨ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶƚƌŽůƐ�Ăůů�ĞŶƚŝƚŝĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞƐĞ�ŝŶƚĞƌŝŵ�
ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
�ůů�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚŽƵƐĂŶĚƐ�ŽĨ��hZ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�
ƐƚĂƚĞĚ͘�

�
�ĂƐŝƐ�ŽĨ�ƉƌĞƉĂƌĂƚŝŽŶ��
�
�ĚǇĞŶ�ĂƉƉůŝĞƐ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƉƵďůŝƐŚŝŶŐ�ĐŽŶĚĞŶƐĞĚ�ŐƌŽƵƉ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƵŶĚĞƌ�/�^�ϯϰ�ʹ�/ŶƚĞƌŝŵ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ͘�dŚĞ�ŝŶƚĞƌŝŵ�
ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/�^�
ϯϰ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ďĞŝŶŐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉƌŽƐƉĞĐƚƵƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŽĨĨĞƌŝŶŐ�ĂŶĚ�ĂĚŵŝƐƐŝŽŶ�ƚŽ�ƚƌĂĚŝŶŐ�ĂŶĚ�ůŝƐƚŝŶŐ�ŽĨ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ��ĚǇĞŶ͘�dŚĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�Ăůů�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ĚŝƐĐůŽƐƵƌĞƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ĚǇĞŶ�ĂŶŶƵĂů�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͘��
�

^ŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�
�
^ŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ƐƵŵŵĂƌŝǌĞ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ďĂƐŝƐ�ƵƐĞĚ�ĂŶĚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŝŵ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��
�

�ƌŝƚŝĐĂů�ũƵĚŐĞŵĞŶƚƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�
�
^ŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�ŝŶǀŽůǀĞ�Ă�ŚŝŐŚĞƌ�ĚĞŐƌĞĞ�ŽĨ�ũƵĚŐŵĞŶƚ�Žƌ�ĐŽŵƉůĞǆŝƚǇ͕�ĂŶĚ�ƌĞŐĂƌĚ�ŝƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ĂĚũƵƐƚĞĚ�
ĚƵĞ�ƚŽ�ŝŶĂĐĐƵƌĂƚĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚͬŽƌ�ĂƐƐƵŵƉƚŝŽŶƐ�ƚƵƌŶŝŶŐ�ŽƵƚ�ƚŽ�ďĞ�ǁƌŽŶŐ͘��ĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐŵĞŶƚƐ�
ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ĂůŽŶŐ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĐĂůĐƵůĂƚŝŽŶ�ĨŽƌ�ĞĂĐŚ�ĂĨĨĞĐƚĞĚ�ůŝŶĞ�ŝƚĞŵ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
dŚĞ�ĂƌĞĂƐ�ŝŶǀŽůǀŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�Žƌ�ũƵĚŐŵĞŶƚƐ�ĂƌĞ͗�

x� 5HYHQXH�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV�±�UHIHU�WR�QRWH����
x� )DLU�YDOXDWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH�±�UHIHU�WR�QRWH�����DQG�
x� 3ULQFLSDO�YHUVXV�DJHQW�LQ�VHWWOHPHQW�IHHV�UHYHQXH�±�QRWH���

�

EĞǁ�^ƚĂŶĚĂƌĚƐ��ĚŽƉƚĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ��
�
dŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŵĞƚŚŽĚƐ�ŽĨ�ĐŽŵƉƵƚĂƚŝŽŶ�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŝŵ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚŽƐĞ�ĨŽůůŽǁĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ĚǇĞŶ�ĂŶŶƵĂů�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƐƚĂŶĚĂƌĚƐ�ĞĨĨĞĐƚŝǀĞ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͘�
�
�ĚǇĞŶ�ŚĂƐ�ŶŽƚ�ĞĂƌůǇ�ĂĚŽƉƚĞĚ�ĂŶǇ�ŽƚŚĞƌ�ƐƚĂŶĚĂƌĚ͕�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�Žƌ�ĂŵĞŶĚŵĞŶƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ�ďƵƚ�ŝƐ�ŶŽƚ�ǇĞƚ�ĞĨĨĞĐƚŝǀĞ͘��Ɛ�
ƌĞƋƵŝƌĞĚ�ďǇ�/�^�ϯϰ͕�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞĚ�ŶŽƚĞƐ͘��ĚǇĞŶ�ĂƉƉůŝĞƐ͕�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ŝŶ�
ƚŚĞƐĞ�ŝŶƚĞƌŝŵ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͗�

x� ,)56����5HYHQXH�IURP�&RQWUDFWV�ZLWK�&XVWRPHUV��UHIHU�WR�QRWH�����DQG��
x� ,)56���)LQDQFLDO�,QVWUXPHQWV�WKDW�UHTXLUH�UHVWDWHPHQW�RI�SUHYLRXV�ILQDQFLDO�VWDWHPHQWV��UHIHU�WR�QRWH���DQG�QRWH�������

dŚĞ�ƋƵĂůŝƚĂƚŝǀĞ�ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ�ŽĨ�ƚŚĞƐĞ�ƐƚĂŶĚĂƌĚƐ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ďĞůŽǁ�ŝŶ�ŶŽƚĞƐ�ϭ�ĂŶĚ�
Ϯ͘�
� �



� �� &Ͳϳ�
�

�

ϭ͘� /&Z^�ϭϱ�Ͳ�ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�
�
/&Z^�ϭϱ�ƐƵƉĞƌƐĞĚĞƐ�/�^�ϭϭ��ŽŶƐƚƌƵĐƚŝŽŶ��ŽŶƚƌĂĐƚƐ͕�/�^�ϭϴ�ZĞǀĞŶƵĞ�ĂŶĚ�ƌĞůĂƚĞĚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂŶĚ�ŝƚ�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ƌĞǀĞŶƵĞ�ƌŝƐŝŶŐ�ĨƌŽŵ�
ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ͕�ƵŶůĞƐƐ�ƚŚŽƐĞ�ĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŽƚŚĞƌ�ƐƚĂŶĚĂƌĚƐ͘�dŚĞ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ĞƐƚĂďůŝƐŚĞƐ�Ă�ĨŝǀĞͲƐƚĞƉ�ŵŽĚĞů�
ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƌĞǀĞŶƵĞ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ͘�hŶĚĞƌ�/&Z^�ϭϱ͕�ƌĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ĂŶ�ĂŵŽƵŶƚ�ƚŚĂƚ�ƌĞĨůĞĐƚƐ�ƚŚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ǁŚŝĐŚ�ĂŶ�ĞŶƚŝƚǇ�ĞǆƉĞĐƚƐ�ƚŽ�ďĞ�ĞŶƚŝƚůĞĚ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚƌĂŶƐĨĞƌƌŝŶŐ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ă�ĐƵƐƚŽŵĞƌ͘�dŚĞ�ƐƚĂŶĚĂƌĚ�
ƌĞƋƵŝƌĞƐ�ĞŶƚŝƚŝĞƐ�ƚŽ�ĞǆĞƌĐŝƐĞ�ũƵĚŐŵĞŶƚ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�Ăůů�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĨĂĐƚƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŚĞŶ�ĂƉƉůǇŝŶŐ�ĞĂĐŚ�ƐƚĞƉ�ŽĨ�
ƚŚĞ�ŵŽĚĞů�ƚŽ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ƚŚĞŝƌ�ĐƵƐƚŽŵĞƌƐ͘�dŚĞ�ƐƚĂŶĚĂƌĚ�ĂůƐŽ�ƐƉĞĐŝĨŝĞƐ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ƚŚĞ�ŝŶĐƌĞŵĞŶƚĂů�ĐŽƐƚƐ�ŽĨ�ŽďƚĂŝŶŝŶŐ�Ă�
ĐŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĞ�ĐŽƐƚƐ�ĚŝƌĞĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ĨƵůĨŝůůŝŶŐ�Ă�ĐŽŶƚƌĂĐƚ͘��
�
/&Z^�ϭϱ�ŚĂƐ�ŶŽ�ĨŝŶĂŶĐŝĂů�ŝŵƉĂĐƚ�ƵƉŽŶ�ĂĚŽƉƚŝŽŶ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͘�&Žƌ�ƚŚĞ�ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ��ĚǇĞŶ�ŚĂƐ�ĂƐƐĞƐƐĞĚ�ŝƚƐ�ĐƵƌƌĞŶƚ�ŵĞƌĐŚĂŶƚ�
ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�ĚŝĚ�ŶŽƚ�ŝĚĞŶƚŝĨǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�ĂůƌĞĂĚǇ�ƵƐĞĚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƉĂǇŵĞŶƚƐ�ƌĞǀĞŶƵĞ͘��
�
'ŝǀĞŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ��ĚǇĞŶ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƚŚĞ�ƌĞǀŝƐĞĚ�ŶŽƚŝŽŶ�ŽĨ�ĐŽŶƚƌŽů�ĂŶĚ�ƌĞƐƵůƚŝŶŐ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĚĂƚĞ�ĚŽĞƐ�ŶŽƚ�ŝŵƉĂĐƚ�ƚŚĞ�
ƌĞĐŽŐŶŝƚŝŽŶ�ƉŽůŝĐǇ�ĂƉƉůŝĞĚ�ďǇ��ĚǇĞŶ͘�dŚĞ�ĐŚĂŶŐĞ�ĨƌŽŵ�ƌŝƐŬ�ĂŶĚ�ƌĞǁĂƌĚƐ�ƚŽ�ĐŽŶƚƌŽů�ĚŽĞƐ�ŶŽƚ�ĂĨĨĞĐƚ�ƚŚĞ�ĂŐĞŶƚ�ƉƌŝŶĐŝƉĂů�ĂƐƐĞƐƐŵĞŶƚ͘�
�ĚǇĞŶ�ŝƐ�Ɛƚŝůů�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ŝŶ�ƚŚĞ�ƌĞǀĞŶƵĞ�ƐƚƌĞĂŵƐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ƌĞǀĞŶƵĞ�ďĞŝŶŐ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�Ă�ŐƌŽƐƐ�ďĂƐŝƐ͘�
�

Ϯ͘� /&Z^�ϵ�Ͳ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�
�
/&Z^�ϵ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͕�ŵĞĂƐƵƌĞŵĞŶƚ�ĂŶĚ�ĚĞͲƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ŝŶƚƌŽĚƵĐĞƐ�ŶĞǁ�ƌƵůĞƐ�
ĨŽƌ�ŚĞĚŐĞ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�Ă�ŶĞǁ�ŝŵƉĂŝƌŵĞŶƚ�ŵŽĚĞů�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͘��
�
�ĚǇĞŶ�ĂĚŽƉƚĞĚ�/&Z^�ϵ�ǁŝƚŚŽƵƚ�ƌĞƐƚĂƚŝŶŐ�ĐŽŵƉĂƌĂƚŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚĞ�ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ĂĚũƵƐƚŵĞŶƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŶĞǁ�
ŝŵƉĂŝƌŵĞŶƚ�ƌƵůĞƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ŶŽƚ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͕�ďƵƚ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ�
ƐŚĞĞƚ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ��;ƌĞĨĞƌ�ƚŽ�ŶŽƚĞ�ϭϬͿ͘�
�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�
�
sŝƐĂ�ƉƌĞĨĞƌƌĞĚ�ƐŚĂƌĞƐ�Ͳ�ƉƌĞǀŝŽƵƐůǇ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ��
�ĚǇĞŶ�ĐůĂƐƐŝĨŝĞƐ�ƚŚĞƐĞ�ƐŚĂƌĞƐ�Ăƚ�&sW>͘�ZĞůĂƚĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ŽĨ�ϮϬ͕Ϭϲϭ�ǁĞƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�ƚŚĞ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�
ƌĞƐĞƌǀĞ�ƚŽ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͘�/Ŷ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ŶĞƚ�ĨĂŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ŽĨ�ϰϭϰ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞƐĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁĞƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĞǆƉĞŶƐĞ�ŽĨ�ϭϭϳ͘�
�
'ŽǀĞƌŶŵĞŶƚ�ďŽŶĚƐ�Ͳ��ƉƌĞǀŝŽƵƐůǇ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ŚĞůĚ�ƚŽ�ŵĂƚƵƌŝƚǇ��
�Ɛ�Ă�ůŝĐĞŶƐĞĚ�ĐƌĞĚŝƚ�ŝŶƐƚŝƚƵƚŝŽŶ��ĚǇĞŶ�ŚĂƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ďŽƚŚ�ŝƚƐ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ĂŶĚ�ŽƚŚĞƌ�ƐŝŐŶŝĨŝĐĂŶƚ�
ĐƵƌƌĞŶĐŝĞƐ�ĚĞĨŝŶĞĚ�ƵŶĚĞƌ��ZZͬ�Z��/s͘�dŚĞƐĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐƵƌƌĞŶĐŝĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞůŝŐŝďůĞ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƐĐŽƉĞ�ŽĨ�ƌĞŐƵůĂƚŽƌǇ�ůŝƋƵŝĚŝƚǇ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�;>�Z��ĞůĞŐĂƚĞĚ��ĐƚͿ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞƐĞ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ��ĚǇĞŶ�ŚĂƐ͕�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ϮϬϭϳ͕�ƉƵƌĐŚĂƐĞĚ�h^�
ĂŶĚ�h<�ƚƌĞĂƐƵƌǇ�ďŽŶĚƐ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�h^��ĂŶĚ�'�W͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘��ŽƚŚ�ďŽŶĚƐ�ŵĂƚƵƌĞĚ�ŝŶ�DĂƌĐŚ�ϮϬϭϴ͘�/Ŷ�DĂƌĐŚ�ϮϬϭϴ��ĚǇĞŶ�
ƉƵƌĐŚĂƐĞĚ�ƚǁŽ�ŶĞǁ�ďŽŶĚƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŶƚŝŶƵŽƵƐ�ĐŽŵƉůŝĂŶĐĞ͘�dŚĞ�ďŽŶĚƐ�ƉƵƌĐŚĂƐĞĚ�ŝŶ�DĂƌĐŚ�ϮϬϭϴ�ĂůƐŽ�
ŵĂƚƵƌĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ĂŶĚ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘��
�
�ĚǇĞŶ�ŝŶƚĞŶĚƐ�ƚŽ�ŚŽůĚ�ƚŚĞ�ďŽŶĚƐ�ƚŽ�ŵĂƚƵƌŝƚǇ�ƚŽ�ĐŽůůĞĐƚ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ƚŚĞƐĞ�ĐĂƐŚ�ĨůŽǁƐ�ĐŽŶƐŝƐƚ�ƐŽůĞůǇ�ŽĨ�ƉĂǇŵĞŶƚƐ�ŽĨ�
ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽŶ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŽƵƚƐƚĂŶĚŝŶŐ͘�dŚĞƌĞ�ǁĂƐ�ŶŽ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĂŶĚ�ƚŚĞ�
ƌĞǀŝƐĞĚ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ďŽŶĚƐ�ĂƐ�ƉĞƌ�:ĂŶƵĂƌǇ�ϮϬϭϴ͕�ƵŶƚŝů�ƚŚĞǇ�ŵĂƚƵƌĞĚ�ŝŶ�DĂƌĐŚ�ϮϬϭϴ͘��
�
KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͗��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŚŽƌƚͲƚĞƌŵ�ƌĞĐĞŝǀĂďůĞƐ�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŚŽƌƚͲƚĞƌŵ�ƌĞĐĞŝǀĂďůĞƐ�ƌĞŵĂŝŶƐ�ƵŶĐŚĂŶŐĞĚ͖�
ƚŚĞƐĞ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ͘�
�
/ŵƉĂŝƌŵĞŶƚ�
�ůů�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĞǆĐĞƉƚ�ĨŽƌ�ŝŶƐƚƌƵŵĞŶƚƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�&sW>�ĂƌĞ�ŝŶ�ƐĐŽƉĞ�ŽĨ�/&Z^�ϵ�ŝŵƉĂŝƌŵĞŶƚƐ͘�dŚĞ�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƐĐŽƉĞ�ĨŽƌ�/&Z^�
ϵ�ŝŵƉĂŝƌŵĞŶƚƐ�ŽŶ�ƚŚĞ��ĚǇĞŶ��ĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͗�
�
� �
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�

'ŽǀĞƌŶŵĞŶƚ�ďŽŶĚƐ�
&Žƌ�ƚŚĞ�ďŽŶĚƐ�ƚŚĞ�ůŽǁ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƐŝŵƉůŝĨŝĐĂƚŝŽŶ�ǁŝůů�ďĞ�ĂƉƉůŝĞĚ͕�ĂŶĚ�ŚĞŶĐĞ�Ăůů�ďŽŶĚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŝŶ�ƐƚĂŐĞ�ϭ�ĂŶĚ�Ă�ϭϮͲŵŽŶƚŚ�
ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŝƐ�ĂƉƉůŝĞĚ͘��
dŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ďŽŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƐ�ƉĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ŚĂĚ�Ă�ŚŝŐŚ�ĐƌĞĚŝƚ�ƌĂƚŝŶŐ�
ĂŶĚ�ĂƐ�ƉĞƌ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�Ă�ĚƵƌĂƚŝŽŶ�ůĞƐƐ�ƚŚĂŶ�ϭ�ǇĞĂƌ͘��dŚĞ�ƌĞƐƵůƚŝŶŐ��ǆƉĞĐƚĞĚ��ƌĞĚŝƚ�>ŽƐƐĞƐ�ŽŶ�ƚŚĞƐĞ�ďŽŶĚƐ�ŚĂǀĞ�ŶŽ�ĨŝŶĂŶĐŝĂů�ŝŵƉĂĐƚ͘�
�
dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�
&Žƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͕�ƚŽ�ŵĞĂƐƵƌĞ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ͕�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌŽƵƉĞĚ�ďĂƐĞĚ�ŽŶ�ƐŚĂƌĞĚ�
ĐƌĞĚŝƚ�ƌŝƐŬ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂŶĚ�ƚŚĞ�ĚĂǇƐ�ƉĂƐƚ�ĚƵĞ͘�dŚĞ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ�ƌĞůĂƚĞ�ƚŽ�ƵŶďŝůůĞĚ�ǁŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ŚĂǀĞ�ƐƵďƐƚĂŶƚŝĂůůǇ�ƚŚĞ�ƐĂŵĞ�
ƌŝƐŬ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂƐ�ƚŚĞ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƚǇƉĞƐ�ŽĨ�ĐŽŶƚƌĂĐƚƐ͘��ĚǇĞŶ�ŚĂƐ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ƌĂƚĞƐ�
ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĂƉƉƌŽǆŝŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ůŽƐƐ�ƌĂƚĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ�ĂŶĚ�ĂĚĚĞĚ�ϱϮϴ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ͘�
�
KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͗��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŚŽƌƚͲƚĞƌŵ�ƌĞĐĞŝǀĂďůĞƐ�
�ƵĞ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ��ĚǇĞŶ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƚŚĞ�ĂǀĞƌĂŐĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƐĐŽƉĞ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ĐĂůĐƵůĂƚŝŽŶ�ŝƐ�ďĞůŽǁ�
ϭϬ�ĚĂǇƐ�ƚŚĞ�ƌĞƐƵůƚŝŶŐ��ǆƉĞĐƚĞĚ��ƌĞĚŝƚ�>ŽƐƐĞƐ�ŽŶ�ƚŚĞƐĞ�ŝŶƐƚƌƵŵĞŶƚƐ�ŚĂǀĞ�ŶŽ�ĨŝŶĂŶĐŝĂů�ŝŵƉĂĐƚ͘�
�ƵĞ�ƚŽ�ƚŚĞ�ůŽǁ�ĨŝŶĂŶĐŝĂů�ŝŵƉĂĐƚ�ƚŚĞ�ŝŵƉĂĐƚ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ĞůĞŵĞŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĂƐƐĞƐƐŵĞŶƚƐ�ďƵƚ�ĂůƐŽ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�ŶŽ�ĨŝŶĂŶĐŝĂů�ŝŵƉĂĐƚ͘�
�
,ĞĚŐĞ�ĂĐĐŽƵŶƚŝŶŐ�
�ĚǇĞŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�,ĞĚŐĞ��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�/&Z^�ϵ�,ĞĚŐĞ��ĐĐŽƵŶƚŝŶŐ�ŝƐ�ŽƵƚ�ŽĨ�ƐĐŽƉĞ͘��
� �



� �� &Ͳϵ�
�

<ĞǇ��ŝƐĐůŽƐƵƌĞƐ�
�

ϯ͘�ZĞǀĞŶƵĞ�ĂŶĚ�ƐĞŐŵĞŶƚ�ƌĞƉŽƌƚŝŶŐ�
�

dŚĞ�ďƌĞĂŬĚŽǁŶ�ŽĨ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ƉĞƌ�ƚǇƉĞ�ŽĨ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞ��ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�
dǇƉĞƐ�ŽĨ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞ� Yϭ�ϮϬϭϴ� Yϭ�ϮϬϭϳ�

^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ� ��Ϯϳϭ͕ϯϴϰ�� ��ϭϴϲ͕ϲϮϰ��

WƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ� ��Ϯϵ͕ϰϬϭ�� ��ϭϴ͕ϲϴϲ��

^ĂůĞƐ�ŽĨ�ŐŽŽĚƐ� ��ϯ͕ϰϴϭ�� ��ϰϳϴ��

KƚŚĞƌ�ƐĞƌǀŝĐĞƐ� ��ϭϭ͕ϴϰϬ�� ��ϴ͕ϵϳϲ��

dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ� ��ϯϭϲ͕ϭϬϲ�� ��Ϯϭϰ͕ϳϲϯ��

�ŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��;Ϯϯϵ͕ϵϯϱͿ� ��;ϭϲϵ͕ϴϬϴͿ�

�ŽƐƚƐ�ŽĨ�ŝŶǀĞŶƚŽƌǇ� ��;ϭ͕ϴϭϯͿ� ��;ϰϲϴͿ�

EĞƚ�ƌĞǀĞŶƵĞ� ��ϳϰ͕ϯϱϴ�� ��ϰϰ͕ϰϴϳ��
�
�

� �

$FFRXQWLQJ�SROLF\�±�&RQWUDFW�ZLWK�FXVWRPHUV�,)56����
�ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŽƵƌĐĞƐ�ŽĨ�ƌĞǀĞŶƵĞ͗��
;ŝͿ�WƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ͗�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�ƚƌĂŶƐĂĐƚŝŽŶ�ŝƐ�ŝŶŝƚŝĂƚĞĚ�ǀŝĂ�ƚŚĞ��ĚǇĞŶ�ƉĂǇŵĞŶƚ�ƉůĂƚĨŽƌŵ͘��
;ŝŝͿ�^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ͗�^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�Ă�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ŚĂƐ�ďĞĞŶ�
ĐŽŵƉůĞƚĞĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�ƐĞƚƚůĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŵĞƌĐŚĂŶƚ͘��
;ŝŝŝͿ�^ĂůĞƐ�ŽĨ�ŐŽŽĚƐ͗��Ɛ��ĚǇĞŶ�ƐĂƚŝƐĨŝĞƐ�ƚŚĂƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�WK^�ƚĞƌŵŝŶĂů�ƵƉŽŶ�
ĐŽŵƉůĞƚŝŽŶ�ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƚĞƌŵŝŶĂů�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚ�ƚŚĞ�ƌĞǀĞŶƵĞƐ�ĂƌĞ�ĂůƐŽ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ƉŽŝŶƚ�
ŝŶ�ƚŝŵĞ�
;ŝǀͿ�KƚŚĞƌ�ƌĞǀĞŶƵĞ�;ƐƵĐŚ�ĂƐ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƐĞƌǀŝĐĞ�ĨĞĞƐ͕�ƐĂůĞ�ŽĨ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ƚŚŝƌĚ�ƉĂƌƚǇ�ĐŽŵŵŝƐƐŝŽŶͿ͗�
ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ�Žƌ�ƉŽŝŶƚ�ŽǀĞƌ�ƚŝŵĞ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƌĞŶĚĞƌĞĚ͘��
�
/ŵƉĂŝƌŵĞŶƚƐ�ŽŶ�ĐŽŶƚƌĂĐƚƐ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ͘�

.H\�-XGJPHQW�±�SULQFLSDO�YHUVXV�DJHQW�LQ�VHWWOHPHQW�IHHV�
�Ŷ�ĞŶƚŝƚǇ�ŝƐ�ĂĐƚŝŶŐ�ĂƐ�Ă�ƉƌŝŶĐŝƉĂů�ǁŚĞŶ�ŝƚ�ŚĂƐ�ĞǆƉŽƐƵƌĞ�ƚŽ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƐĞůůŝŶŐ�ŐŽŽĚƐ�Žƌ�ƌĞŶĚĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ƐĞƚƚůĞŵĞŶƚ�ĨĞĞƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĐƌĞĚŝƚ�ĐĂƌĚ�ĨĞĞƐ�ĂŶĚ�ďĂŶŬŝŶŐ�ĨĞĞƐ�ƉůƵƐ�Ă�
ŵĂƌŬͲƵƉ�ĐŚĂƌŐĞĚ�ĨŽƌ�ƚŚĞ�ƉĂǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ͘�
�
^ĐŚĞŵĞ�ĂŶĚ�/ŶƚĞƌĐŚĂŶŐĞ�ĨĞĞƐ�ʹ��ĚǇĞŶ�ŝƐ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�
^ĐŚĞŵĞ�ĂŶĚ�/ŶƚĞƌĐŚĂŶŐĞ�ĨĞĞƐ͕�ĐƌĞĚŝƚ�ĐĂƌĚ�ĂŶĚ�ďĂŶŬŝŶŐ�ĨĞĞƐ�ƉůƵƐ�ŵĂƌŬͲƵƉ�ĐŚĂƌŐĞĚ�ĨŽƌ�ƚŚĞ�ƉĂǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ�
ƉƌŽǀŝĚĞĚ�ƌĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ƚŚĂƚ��ĚǇĞŶ�ĂĐƚƐ�ĂƐ�Ă�ƉƌŝŶĐŝƉĂů�ĨŽƌ�Ăůů�ƚŚĞ�ƉĂǇŵĞŶƚ�
ƉƌŽĐĞƐƐŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝƚ�ƉƌŽǀŝĚĞƐ�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ͘�



� �� &ͲϭϬ�
�

dŚĞ�ďƌĞĂŬĚŽǁŶ�ŽĨ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ďĂƐĞĚ�ŽŶ�ƚŝŵŝŶŐ��
dŝŵŝŶŐ�ŽĨ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ� Yϭ�ϮϬϭϴ� Yϭ�ϮϬϭϳ�

'ŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚƌĂŶƐĨĞƌƌĞĚ�Ăƚ�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ� ��ϯϭϱ͕ϰϯϬ�� ��Ϯϭϰ͕ϳϲϯ��

^ĞƌǀŝĐĞƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽǀĞƌ�ƚŝŵĞ� ��ϲϳϲ�� ��������������������������Ͳ���

dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ� ��ϯϭϲ͕ϭϬϲ�� ��Ϯϭϰ͕ϳϲϯ��
�

dŚĞ�ŝŶƚĞƌŝŵ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ��ĚǇĞŶ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞƐĞ�ĐŽŶĚĞŶƐĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƐĞĂƐŽŶĂů�ŶŽƌ�
ĐǇĐůŝĐĂů͘��

�

dŚĞ�ŐĞŽŐƌĂƉŚŝĐĂů�ďƌĞĂŬĚŽǁŶ�ŽĨ�ŶĞƚ�ƌĞǀĞŶƵĞ͗�
'ĞŽŐƌĂƉŚŝĐĂů�ŵĂƌŬĞƚƐ� Yϭ�ϮϬϭϴ� Yϭ�ϮϬϭϳ�

�ƵƌŽƉĞ� ��ϰϵ͕Ϭϭϳ�� ��ϯϮ͕ϯϱϴ��

EŽƌƚŚ��ŵĞƌŝĐĂ� ��ϭϬ͕ϭϳϭ�� ��ϰ͕ϰϯϯ��

^ŽƵƚŚ�ĂŶĚ�DŝĚĚůĞ��ŵĞƌŝĐĂ� ��ϴ͕ϴϱϰ�� ��ϰ͕ϴϲϲ��

�ƐŝĂ� ��ϲ͕ϭϭϬ�� ��Ϯ͕ϲϮϭ��

ZĞƐƚ�ŽĨ�ƚŚĞ�tŽƌůĚ� ��ϮϬϳ�� ��ϮϭϬ��

EĞƚ�ƌĞǀĞŶƵĞ� ��ϳϰ͕ϯϱϴ�� ��ϰϰ͕ϰϴϳ��
�

�ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ��ĚǇĞŶ�ŚĂƐ�ƐŝŐŶĞĚ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ĐƵƐƚŽŵĞƌ�;ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�/&Z^�ϭϱͿ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉĂǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�
ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ�ŽĨ��hZ�ϭϯϲ�ŵŝůůŝŽŶ͕�Ă�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽĨ��hZ�ϳϱ͘ϱ�ŵŝůůŝŽŶ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƌĞǀĞŶƵĞ�ŽĨ��hZ�ϰ�
ŵŝůůŝŽŶ͘�dŚĞ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ�ŽĨ��hZ�ϭϯϲ�ŵŝůůŝŽŶ�ǁŝůů�ďĞ�ĂŵŽƌƚŝǌĞĚ�ĂŶĚ�ďŽŽŬĞĚ�ƚŽ�ƌĞǀĞŶƵĞ�ŽŶ�Ă�ƉƌŽ�ƌĂƚĂ�ďĂƐŝƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĨƵůĨŝůŵĞŶƚ�ŽĨ�
ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƉĂǇŵĞŶƚƐ�ƐĞƌǀŝĐĞƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ͘�
� �



� �� &Ͳϭϭ�
�

ϰ͘� ^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�
�
�ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐƵůƚƵƌĞ�ĂƐ�ĐŽƌĞ�ƚŽ�ŝƚƐ�ŐƌŽǁƚŚ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞ͕��ĚǇĞŶ�ŚĂƐ�ƚǁŽ�ƚǇƉĞƐ�ŽĨ�
ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ͗�

ϭ͘� �ĞƉŽƐŝƚĂƌǇ�ƌĞĐĞŝƉƚƐ�ƚŽ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�;ŐƌĂŶƚĞĚ�ƵŶƚŝů�ϮϬϭϯͿ�
Ϯ͘� �ƋƵŝƚǇ�ƐĞƚƚůĞƐ�ŽƉƚŝŽŶ�ƉůĂŶ��

dŚĞƐĞ�ƉůĂŶƐ�ĂŶĚ�ŬĞǇ�ƉĂƌĂŵĞƚĞƌƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů�ŝŶ�ƚŚĞ�ϮϬϭϳ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��
�
&Žƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕��ĚǇĞŶ�ŚĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ϯϬϵ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�
ůŽƐƐ�;ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͗�ϯϭϵͿ͘�
�

ϱ͘� �ŵƉůŽǇĞĞƐ�
�
�ŵƉůŽǇĞĞƐ�ĂŶĚ�ƚŚĞ��ĚǇĞŶ�ĐƵůƚƵƌĞ�ĂƌĞ�ƐƚƌĂƚĞŐŝĐ�ĨŽĐƵƐ�ĂƌĞĂƐ�ĨŽƌ��ĚǇĞŶ͕��ĚǇĞŶ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ƚŚŝƐ�ŬĞǇ�ĂƌĞĂ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�
ĨƵůůƚŝŵĞ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ǁĂƐ�ϳϭϵ�&d��ŽĨ�ǁŚŝĐŚ�ϮϵϮ�&d��ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚǁŝĚĞ�
ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ĂĐƋƵŝƌŝŶŐ�ƐƚƌĂƚĞŐǇ�ƚŚĞ�ďƌĞĂŬĚŽǁŶ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƐƚ�ůĞŐĂů�ĞŶƚŝƚŝĞƐ�ŽĨ��ĚǇĞŶ�ĂƌĞ�ďĂƐĞĚ�ŝŶ��ŵƐƚĞƌĚĂŵ�ϰϮϳ͕�^ĂŶ�
&ƌĂŶĐŝƐĐŽ�ϳϴ͕�^ĆŽ�WĂƵůŽ�ϰϰ͕�>ŽŶĚŽŶ�ϰϬ�ĂŶĚ�^ŝŶŐĂƉŽƌĞ�ϯϲ�;&d�͛Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴͿ͘�
�
ϲ͘� /ŶĐŽŵĞ�ƚĂǆĞƐ�
�
�ĚǇĞŶ�ĐĂůĐƵůĂƚĞƐ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƵƐŝŶŐ�ƚŚĞ�ƚĂǆ�ƌĂƚĞ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƚŽƚĂů�ĂŶŶƵĂů�ĞĂƌŶŝŶŐƐ͘�
�
�� ϯϭͲDĂƌͲϭϴ� ϯϭͲDĂƌͲϭϳ�

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ� ϳ͕ϬϰϬ� ϰ͕ϭϲϬ�

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ� ��ϭϰϭ�� ��;ϳϵͿ�

dŽƚĂů� ϳ͕ϭϴϭ� ϰ͕Ϭϴϭ�
�
� �



� �� &ͲϭϮ�
�

�ĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
�

ϳ͘��ĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ�
�
�ĚǇĞŶ͛Ɛ�ŽďũĞĐƚŝǀĞ�ǁŚĞŶ�ŵĂŶĂŐŝŶŐ�ĐĂƉŝƚĂů�ŝƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�&ƵƌƚŚĞƌŵŽƌĞ͕��ĚǇĞŶ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ŝƚ�
ŵĞĞƚƐ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�Ăƚ�Ăůů�ƚŝŵĞƐ͘��
�
�� ϯϭͲDĂƌͲϭϴ� ϯϭͲ�ĞĐͲϭϳ�

KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� Ϯϵϱ� Ϯϵϱ�

^ŚĂƌĞ�ƉƌĞŵŝƵŵ� ϭϰϵ͕ϯϮϱ� ϭϰϵ͕ϯϭϰ�

dŽƚĂů� ϭϰϵ͕ϲϮϬ� ϭϰϵ͕ϲϬϵ�
�
�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ϲϵϴ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĞǆĞƌĐŝƐĞƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ŽƉƚŝŽŶƐ͘�dŚĞ�
ŶƵŵďĞƌ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�ŝƐ�Ϯϵ͕ϰϰϯ͕ϭϴϱ�;ĂƐ�ŽĨ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͗�Ϯϵ͕ϯϴϲ͕ϯϬϭͿ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;ŶŽŵŝŶĂů�ǀĂůƵĞ��hZ�Ϭ͘Ϭϭ�ƉĞƌ�ƐŚĂƌĞͿ͘�
dŚĞ�ƚŽƚĂů�ŽĨ�ĚŝƐƚƌŝďƵƚĂďůĞ�ƌĞƐĞƌǀĞƐ�ĂŵŽƵŶƚƐ�ƚŽ�ϰϬϰ͕ϰϱϴ��;�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͗�ϯϲϭ͕ϱϱϬ�Ϳ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ƌĞƐĞƌǀĞƐ�ƉƌĞƐĞŶƚĞĚ�ĂďŽǀĞ�ĂƌĞ�
ƌĞƐƚƌŝĐƚĞĚ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͘�
�
�ĂƌŶŝŶŐƐ�ĂƌĞ�ĂĚĚĞĚ�ƚŽ�ƌĞƐĞƌǀĞ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂĐƚŝǀĞ�ĚŝǀŝĚĞŶĚ�ƉŽůŝĐǇ͕�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĨŝŶĂŶĐĞ�ƚŚĞ�ŐƌŽǁƚŚ�
ƐƚƌĂƚĞŐǇ͘�
�

ϴ͘��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
�
�Ɛ�ƉĞƌ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ϮϴϮ͕ϯϴϳ�;DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͗�ŶŝůͿ�ƌĞƉƌĞƐĞŶƚƐ�ĐĂƐŚ�ŚĞůĚ�Ăƚ�ĐĞŶƚƌĂů�ďĂŶŬ�ĂŵŽŶŐƐƚ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƌĞŐƵůĂƚŽƌǇ�
ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��
�
�ĚǇĞŶ�ĐĂƐŚ�ǁŚŝĐŚ�ŝƐ�ƐƵƌƉůƵƐ�ƚŽ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ŶĞĞĚƐ�ŝƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƐŚŽƌƚͲƚĞƌŵ�ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�
ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ͘��ĚǇĞŶ�ĐŽŶƚŝŶƵŽƵƐůǇ�ŵĂŶĂŐĞƐ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ͕�ĂŶĚ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƚŽǁĂƌĚƐ�ƚŚĞƐĞ�
ŝŶƐƚŝƚƵƚŝŽŶƐ͘�EŽ�ĚĞĨĂƵůƚƐ�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ĂŶǇ�ůŽƐƐĞƐ�ĨƌŽŵ�ŶŽŶͲƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�
ƚŚĞƐĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘��
�

ϵ͘��ZZͬ�Z��/s�ZĞŐƵůĂƚŽƌǇ��ĂƉŝƚĂů�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ĚŝƐƉůĂǇƐ�ƚŚĞ�ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͘�dŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ZZͬ�Z��
/s�ƐĐŽƉĞ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�/&Z^�ƐĐŽƉĞ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�
�
�� ��

�hͲ/&Z^��ƋƵŝƚǇ�ĂƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�ďĂůĂŶĐĞ�ƐŚĞĞƚ� ��ϰϭϰ͕ϰϳϮ��

EĞƚ�ƉƌŽĨŝƚ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ���dϭ��ĂƉŝƚĂů�;ŶŽƚ�ǇĞƚ�ĞůŝŐŝďůĞͿ� ��;Ϯϰ͕ϬϳϵͿ�

WƌƵĚĞŶƚŝĂů�ĨŝůƚĞƌƐ�ĂŶĚ�ĚĞĚƵĐƚŝŽŶƐ� ��
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ��;ϯ͕ϵϱϴͿ�

WƌƵĚĞŶƚ�ǀĂůƵĂƚŝŽŶ� ��;ϳϱͿ�

KǁŶ�ĨƵŶĚƐ�ĂƐ�ƉĞƌ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ��ϯϴϲ͕ϯϲϬ��
�
� �



� �� &Ͳϭϯ�
�

ϭϬ͘� &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�
�

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^�ϵ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŚĞůĚ�ďǇ��ĚǇĞŶ͗�

$FFRXQWLQJ�SROLF\�±�)LQDQFLDO�LQVWUXPHQWV��,)56����
�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ��
&ƌŽŵ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͕��ĚǇĞŶ�ĐůĂƐƐŝĨŝĞƐ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞĂƐƵƌĞŵĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ͗��

x� ƚŚŽƐĞ�ƚŽ�ďĞ�ŵĞĂƐƵƌĞĚ�ƐƵďƐĞƋƵĞŶƚůǇ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͕�ĂŶĚ��
x� ƚŚŽƐĞ�ƚŽ�ďĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͘��

dŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ĞŶƚŝƚǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�
ĐŽŶƚƌĂĐƚƵĂů�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁƐ͘�&Žƌ�ĂƐƐĞƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sW>͕�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ǁŝůů�ďĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�
ůŽƐƐ͘���ĚǇĞŶ�ƌĞĐůĂƐƐŝĨŝĞƐ�ĚĞďƚ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŚĞŶ�ĂŶĚ�ŽŶůǇ�ǁŚĞŶ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚŽƐĞ�ĂƐƐĞƚƐ�
ĐŚĂŶŐĞƐ͘��
�
DĞĂƐƵƌĞŵĞŶƚ�
�ƚ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕��ĚǇĞŶ�ŵĞĂƐƵƌĞƐ�Ă�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�Ăƚ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ�ƉůƵƐ͕�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŶŽƚ�
Ăƚ�&sW>͕�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͘�dƌĂŶƐĂĐƚŝŽŶ�
ĐŽƐƚƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĐĂƌƌŝĞĚ�Ăƚ�&sW>�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ǁŝƚŚ�ĞŵďĞĚĚĞĚ�
ĚĞƌŝǀĂƚŝǀĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞƚǇ�ǁŚĞŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞŝƌ�ĐĂƐŚ�ĨůŽǁƐ�ĂƌĞ�ƐŽůĞůǇ�ƉĂǇŵĞŶƚ�ŽĨ�
ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ͘�
�
�Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ��
^ƵďƐĞƋƵĞŶƚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĚĞƉĞŶĚƐ�ŽŶ��ĚǇĞŶ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĂƐƐĞƚ�
ĂŶĚ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘��ĚǇĞŶ�ŵĞĂƐƵƌĞƐ�ŝƚƐ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƐ�ĨŽůůŽǁƐ͗��

x� �ŵŽƌƚŝƐĞĚ�ĐŽƐƚ͗�,ĞůĚ�ǁŝƚŚŝŶ�Ă�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ǁŚŽƐĞ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ŚŽůĚ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĐŽůůĞĐƚ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ͕�ǁŚĞƌĞ�ƚŚŽƐĞ�ĐĂƐŚ�ĨůŽǁƐ�ƌĞƉƌĞƐĞŶƚ�ƐŽůĞůǇ�ƉĂǇŵĞŶƚƐ�ŽĨ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�
ŝŶƚĞƌĞƐƚ͘�/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ƵƐŝŶŐ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘�

�
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ��Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�

x� �ƐƐĞƚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĂŵŽƚŝƐĞĚ�ĐŽƐƚ�Žƌ�&sK�/�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sW>͘���ŐĂŝŶ�Žƌ�ůŽƐƐ�
ŝƐ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sW>�ĂŶĚ�ŐĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�
ŶĞƚ�ǁŝƚŚŝŶ�ŽƚŚĞƌ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƌŝƐĞƐ͘�

�
/ŵƉĂŝƌŵĞŶƚ�
&ƌŽŵ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͕��ĚǇĞŶ�ĂƐƐĞƐƐĞƐ�ŽŶ�Ă�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ďĂƐŝƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝƚƐ�
ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͘�dŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ŵĞƚŚŽĚŽůŽŐǇ�ĂƉƉůŝĞĚ�ĚĞƉĞŶĚƐ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�
ŚĂƐ�ďĞĞŶ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ͘�&Žƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚƐ͕�ƚŚĞ�ŐƌŽƵƉ�ĂƉƉůŝĞƐ�ƚŚĞ�
ƐŝŵƉůŝĨŝĞĚ�ĂƉƉƌŽĂĐŚ�ƉĞƌŵŝƚƚĞĚ�ďǇ�/&Z^�ϵ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ĞǆƉĞĐƚĞĚ�ůŝĨĞƚŝŵĞ�ůŽƐƐĞƐ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ĨƌŽŵ�ŝŶŝƚŝĂů�
ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ͘�dŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŵŽĚĞů�ŝƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�
ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�Žƌ�Ăƚ�&sK�/͘��
�
/ŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƐĐŽƉĞ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŽĨ��ĚǇĞŶ�ŝŶĐůƵĚĞ͗��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�
ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ͕��dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͘�dŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŵŽĚĞů�ŝƐ�ƚŽ�ŵĞĂƐƵƌĞ�
ƚŚĞ�ƉĂƚƚĞƌŶ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚ�Žƌ�ĚĞƚĞƌŝŽƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ͘�dŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�
ďĂƐŝƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚǁŽ�ĐĂƚĞŐŽƌŝĞƐ�

Ͳ� ^ƚĂŐĞ�ϭ͗��ǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�;ϭϮ�ŵŽŶƚŚƐͿ�
Ͳ� ^ƚĂŐĞ�Ϯ͗�>ŝĨĞ�ƚŝŵĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�

dŚĞ��ĚǇĞŶ�dƌĞĂƐƵƌǇ�ƉŽůŝĐǇ�ŽŶůǇ�ĂůůŽǁƐ�ĞǆƉŽƐƵƌĞƐ�ƚŽ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ǁŝƚŚ�ƐŽƵŶĚ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ƌĂƚŝŶŐ�ĂŶĚ�
ůŝŵŝƚƐ�ƚŚĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕��ĚǇĞŶ�ĂƉƉůŝĞƐ�ƚŚĞ�ůŽǁ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƐŝŵƉůŝĨŝĐĂƚŝŽŶ�ĂŶĚ�
ŚĞŶĐĞ�Ăůů�ĂƐƐĞƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŝŶ�ƐƚĂŐĞ�ϭ�ĂŶĚ�Ă�ϭϮͲŵŽŶƚŚ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŝƐ�ĂƉƉůŝĞĚ͘��
�
�Ɛ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƐĐŽƉĞ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ĐĂůĐƵůĂƚŝŽŶ�ŝƐ�ďĞůŽǁ�ϭϬ�ĚĂǇƐ͕�ŶŽ�ĨŽƌǁĂƌĚͲ
ůŽŽŬŝŶŐ�ĞůĞŵĞŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĂƐƐĞƐƐŵĞŶƚ͘��



� �� &Ͳϭϰ�
�

�
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� &ODVVLILFDWLRQ� &DUU\LQJ�
DPRXQW� �ƵƐŝŶĞƐƐ�ŵŽĚĞů� �ůĂƐƐŝĨŝĐĂƚŝŽŶ� �ĂƌƌǇŝŶŐ�

ĂŵŽƵŶƚ�
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ� � /�^�ϯϵ� � � �

sŝƐĂ�ĚĞĨĞƌƌĞĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ� >ŽĂŶƐ�ĂŶĚ�
ƌĞĐĞŝǀĂďůĞƐ� ϰ͕Ϯϰϴ� ,ŽůĚͲdŽͲ�ŽůůĞĐƚ� �ŵŽƌƚŝƐĞĚ�

ĐŽƐƚ� ϰ͕Ϯϰϴ�

sŝƐĂ�ƉƌĞĨĞƌƌĞĚ�ƐŚĂƌĞƐ� �ǀĂŝůĂďůĞͲ&ŽƌͲ^ĂůĞ� Ϯϱ͕Ϭϳϲ� EŽƚ�ĂƉƉůŝĐĂďůĞ� &sW>� Ϯϱ͕Ϭϳϲ�

'ŽǀĞƌŶŵĞŶƚ��ŽŶĚƐ� ,ĞůĚͲdŽͲDĂƚƵƌŝƚǇ� ϲ͕ϵϴϵ� ,ŽůĚͲdŽͲ�ŽůůĞĐƚ� �ŵŽƌƚŝƐĞĚ�
ĐŽƐƚ� ϲ͕ϵϴϵ�

ZĞĐĞŝǀĂďůĞƐ� >ŽĂŶƐ�ĂŶĚ�
ƌĞĐĞŝǀĂďůĞƐ� ϮϬϲ͕Ϯϴϲ� ,ŽůĚͲdŽͲ�ŽůůĞĐƚ� �ŵŽƌƚŝƐĞĚ�

ĐŽƐƚ� ϮϬϲ͕Ϯϴϲ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� >ŽĂŶƐ�ĂŶĚ�
ƌĞĐĞŝǀĂďůĞƐ� ϴϲϮ͕ϵϯϬ� ,ŽůĚͲdŽͲ�ŽůůĞĐƚ� �ŵŽƌƚŝƐĞĚ�

ĐŽƐƚ� ϴϲϮ͕ϵϯϬ�

� � � � � �
�ĚǇĞŶ�ĚŝĚ�ŶŽƚ�ƌĞĐŽŐŶŝǌĞ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚƐ�;ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚͿ�ŽŶ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ�;ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͗�ŶŝůͿ͕�ŶŽƌ�ĚŝĚ��ĚǇĞŶ�ƌĞǀĞƌƐĞ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘��ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ƉŽƐŝƚŝǀĞ�ŝŶƚĞŶƚ�
ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ŚŽůĚ�ƚŚĞ�ďŽŶĚƐ�ƚŽ�ŵĂƚƵƌŝƚǇ�ĂŶĚ��ĚǇĞŶ�ƚŚĞƌĞĨŽƌĞ�ĂƉƉůŝĞƐ�Ă�ŚŽůĚͲƚŽͲĐŽůůĞĐƚ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�;ůĞǀĞů�ϭͿ�ŽĨ�ĚĞďƚ�
ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚƐ͘�/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�
ƚŚĞƐĞ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ŵĞĂƐƵƌĞĚ�ǀŝĂ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘��
�
�ĚǇĞŶ�ŚĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂŶĚ�ĐůĂƐƐŝĨŝĞĚ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌĞĨĞƌƌĞĚ�sŝƐĂ�ƐŚĂƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�&sW>�ĐĂƚĞŐŽƌǇ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ůĞǀĞů�Ϯ�
ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ŝŶ�sŝƐĂ�/ŶĐ͘�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�sŝƐĂ�/ŶĐ͘�ĐŽŵŵŽŶ�ƐƚŽĐŬ�ŵƵůƚŝƉůŝĞĚ�ďǇ�ĂŶ�ŝŶŝƚŝĂů�ĐŽŶǀĞƌƐŝŽŶ�ƌĂƚĞ�ŽĨ�ƉƌĞĨĞƌƌĞĚ�
ƐƚŽĐŬ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐƚŽĐŬ͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƌĂƚĞ�ŽĨ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ŝŶƚŽ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐƚŽĐŬ�ŵĂǇ�ĨůƵĐƚƵĂƚĞ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ͘�dŚĞ�sŝƐĂ�ƐŚĂƌĞƐ�ĐĂƌƌǇ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĚŝǀŝĚĞŶĚ�ƉĂǇŵĞŶƚƐ͘��
�
dŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŝƐ�ĞƋƵŝƚǇ�ƐĞƚƚůĞĚ͕�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ŝƐ�ĨŝǆĞĚ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƐŚ�
ƚŽ�ďĞ�ƌĞĐĞŝǀĞĚ�ƵƉŽŶ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ŝƐ�ǀĂƌŝĂďůĞ�Ăƚ�ƚŚĞ�ŝŶĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚŝƐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�Ăƚ�
ŝƐƐƵĂŶĐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ŶŽŶͲĐĂƐŚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^�ϭϯ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďĂƐĞĚ�ŽŶ�
>ĞǀĞů�ϯ�ŝŶƉƵƚƐ͘��Ɛ�ŽĨ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕��ĚǇĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ă�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ͘�/Ŷ�ĐĂƐĞ�ŽĨ�Ă�
ϴй�ůŽǁĞƌ�Žƌ�ŚŝŐŚĞƌ�ƚŚĂŶ�ĞǆƉĞĐƚĞĚ�ƵŶĚĞƌůǇŝŶŐ�ƐŚĂƌĞ�ƉƌŝĐĞ͕�ĐĞƚĞƌŝƐ�ƉĂƌŝďƵƐ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ��hZ�ϱ�ŵŝůůŝŽŶ�ůŽǁĞƌ�ƌĞƐƉĞĐƚŝǀĞůǇ�ŚŝŐŚĞƌ͘��

�ĚǇĞŶ�ĚŝĚ�ŶŽƚ�ƚƌĂŶƐĨĞƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ďĞƚǁĞĞŶ�ůĞǀĞůƐ�ŽĨ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ͘��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
ǁĞƌĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^�ϵ�ĂŶĚ�ĚŽ�ŶŽƚ�ƌĞĨůĞĐƚ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŚŽůĚŝŶŐ�ƚŚĞ�ĂƐƐĞƚ͘�
� �



� �� &Ͳϭϱ�
�

KƚŚĞƌ�ĚŝƐĐůŽƐƵƌĞƐ�
�

ϭϭ͘� WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
�
/Ŷ�ϮϬϭϴ��ĚǇĞŶ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŚĂƌĚǁĂƌĞ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ�ϭ͕ϳϱϰ͘��ĞƐƉŝƚĞ�ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ��ĚǇĞŶ�
ĐŽŶƚŝŶƵĞƐ�ƚŽ�ůĞǀĞƌĂŐĞ�ŽŶ�ŝƚƐ�ƵŶŝĨŝĞĚ͕�ŝŶƚĞƌŶĂůůǇ�ďƵŝůƚ͕�ƐŝŶŐůĞ�ƉůĂƚĨŽƌŵ�ǁŝƚŚ�ůŽǁ�ŝŶƚĞŐƌĂƚŝŽŶ�ĐŽƐƚƐ�ĂŶĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŝŶĐƵƌƐ�ůŽǁ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ�
ĐŽƐƚƐ͘��ĚǇĞŶ�ĚŝĚ�ŶŽƚ�ƌĞĐŽŐŶŝǌĞ�Ă�ůŽƐƐ�ĨƌŽŵ�ƚŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ŶŽƌ�ĞƋƵŝƉŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ�;ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͗�ŶŝůͿ͕�ŶŽƌ�ĚŝĚ��ĚǇĞŶ�ƌĞǀĞƌƐĞ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘�
�

ϭϮ͘� ^ŚĂƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
�
�ĚǇĞŶ�ƉƌĞƐĞŶƚƐ�ďĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ�ĚĂƚĂ�ĨŽƌ�ŝƚƐ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͘�dŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�ŝƐ�ĂƐ�
ĨŽůůŽǁƐ͗��

ϭͿ��ĂƐŝĐ��W^͖�ĚŝǀŝĚŝŶŐ�ƚŚĞ�EĞƚ�ƉƌŽĨŝƚ�;Žƌ�ůŽƐƐͿ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ďǇ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘���
ϮͿ��ŝůƵƚĞĚ��W^͗�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂĚũƵƐƚŝŶŐ�ƚŚĞ�ďĂƐŝĐ��W^�ĨŽƌ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�Ăůů�ĚŝůƵƚŝǀĞ�ƉŽƚĞŶƚŝĂů�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͕�ǁŚŝĐŚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�
ŽĨ��ĚǇĞŶ�ŽŶůǇ�ƌĞůĂƚĞƐ�ƚŽ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ͘�

�
�� ϯϭͲDĂƌͲϭϴ�

EĞƚ�ƉƌŽĨŝƚ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ� ��Ϯϰ͕Ϭϳϵ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� ��Ϯϵ͕ϰϰϭ͕ϵϱϮ��

�ŝůƵƚŝǀĞ�ĞĨĨĞĐƚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ� ��ϭ͕ϮϴϬ͕ϱϯϯ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĨŽƌ�ĚŝůƵƚĞĚ�ŶĞƚ�ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� ��ϯϬ͕ϳϮϮ͕ϰϴϱ��

ϭͿ������EĞƚ�ƉƌŽĨŝƚ�ƉĞƌ�ƐŚĂƌĞ�ʹ�ďĂƐŝĐ� ��Ϭ͘ϴϮ��

ϮͿ������EĞƚ�ƉƌŽĨŝƚ�ƉĞƌ�ƐŚĂƌĞ�Ͳ�ĚŝůƵƚĞĚ� ��Ϭ͘ϳϴ��
�
�

ϭϯ͘� ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�
�
�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�;ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�DĂƌĐŚ�
ϯϭ͕�ϮϬϭϳ͗�ŶŝůͿ͘�
�

ϭϰ͘� �ŽŶƚŝŶŐĞŶĐŝĞƐ�ĂŶĚ��ŽŵŵŝƚŵĞŶƚƐ�
�
�ƚ�ϯϭ�DĂƌĐŚ�ϮϬϭϴ��ĚǇĞŶ�ŚĂĚ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ŽĨ��Ϯϱ͕Ϯϯϯ͕�;DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͗�Ϯϵ͕ϴϮϯͿ͘�EŽ�ĐŽŶƚŝŶŐĞŶƚ�ƌĞŶƚ�ƉĂǇŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘��
�
�ĚǇĞŶ�ŚĂƐ�ŶŽ�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ�ůĞŐĂů�ĐůĂŝŵƐ͘��ŽŶƚŝŶŐĞŶĐŝĞƐ�ĨƵƌƚŚĞƌ�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ϮϬϭϳ�ĂŶŶƵĂů�
ƌĞƉŽƌƚ͘��
�
WĞƌ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ��ĚǇĞŶ�ŚĂƐ�Ă�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ϳ͕ϱϬϬ�;ϮϬϭϳ͗�ϳ͕ϱϬϬͿ�ĂŶĚ�ϱ͕ϭϮϳ�;ϮϬϭϳ͗�ϱ͕ϮϭϳͿ�ƵƐĞĚ�ĨŽƌ�ďĂŶŬ�ŐƵĂƌĂŶƚĞĞƐ�ĂŶĚ�
ůĞƚƚĞƌƐ�ŽĨ�ĐƌĞĚŝƚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕��ĚǇĞŶ�ŚĂƐ�ĂŶ�ŝŶƚƌĂͲĚĂǇ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ŽĨ��hZ�ϭϬϬ�ŵŝůůŝŽŶ�;ϮϬϭϳ͗�ŶŝůͿ͘�
�

�ǀĞŶƚƐ�ĂĨƚĞƌ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�
�
dŚĞƌĞ�ĂƌĞ�ŶŽ�ĞǀĞŶƚƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘�
�
�ŵƐƚĞƌĚĂŵ͕��Ɖƌŝů�Ϯϲ͕�ϮϬϭϴ�
�
�ĚǇĞŶ��͘s͘�
�
� �
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Report on review of interim financial information 
To: the management board and supervisory board of Adyen B.V.  

Introduction 
We have reviewed the accompanying condensed consolidated interim statement of financial position of 
Adyen B.V. and its subsidiaries (the ‘Group’) as of 31 March 2018 and the related condensed consolidated 
statements of comprehensive income, changes in equity and cash flows for the three-month period then 
ended and notes, comprising a summary of significant accounting policies and other explanatory notes. 
Management is responsible for the preparation and presentation of this condensed consolidated interim 
financial information in accordance with the International Accounting Standard 34 Interim Financial 
Reporting as adopted by the European Union. 

Our responsibility is to express a conclusion on this condensed consolidated interim financial information 
based on our review. 

Scope of review 
We conducted our review in accordance with Dutch Law, including standard 2410, ‘Review of Interim 
Financial Information Performed by the Independent Auditor of the company’. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Dutch Standards on auditing and consequently does 
not enable us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed consolidated interim financial information is not prepared, in all material respects, in 
accordance with the International Accounting Standard 34 Interim Financial Reporting as adopted by the 
European Union. 

Amsterdam, 26 April 2018  
PricewaterhouseCoopers Accountants N.V. 

Original has been signed by R.E.H.M. van Adrichem RA
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ϭ͘��ŝƌĞĐƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�
dŚĞ��ŝƌĞĐƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�ŝƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�^ƵĐŚ�ƌĞƉŽƌƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞǀŝĞǁ�ĂŶĚ�ĐĂŶ�ďĞ�ŽďƚĂŝŶĞĚ�
ĨƌŽŵ�ƚŚĞ��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ�ŝŶ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͘�
�

Ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ��ƵƌƌĞŶƚ�ZĞƉŽƌƚŝŶŐ�WĞƌŝŽĚ�
�Ɛ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ŐƌŽǁƚŚ�ƐƚƌĂƚĞŐǇ��ĚǇĞŶ��͘s͘�ŽďƚĂŝŶĞĚ�Ă�ďĂŶŬŝŶŐ�ůŝĐĞŶƐĞ�ŝŶ��Ɖƌŝů�ϮϬϭϳ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ƉĂǇŵĞŶƚ�
ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ůŝĐĞŶƐĞ�ƚŽ�ƚŚĞ�ďĂŶŬŝŶŐ�ůŝĐĞŶƐĞ��ĚǇĞŶ�ŵĞƌŐĞĚ��ĚǇĞŶ��ůŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ�&ŽƵŶĚĂƚŝŽŶ�^ƚŝĐŚƚŝŶŐ�;ŚĞƌĞŝŶĂĨƚĞƌ͗�
&ŽƵŶĚĂƚŝŽŶͿ�ŝŶƚŽ�ƚŚĞ��ĚǇĞŶ�ŐƌŽƵƉ�;ŚĞƌĞŝŶĂĨƚĞƌ͗��ĚǇĞŶͿ�ŝŶ�:ƵůǇ�ϮϬϭϳϭ͘��
�
�ĚǇĞŶ�ĐŽůůĞĐƚƐ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ƉĂƐƐĞƐ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ�ŽŶ�ƚŽ�ĐƵƐƚŽŵĞƌƐ͘�dŚĞ�&ŽƵŶĚĂƚŝŽŶ�ĂĐƚĞĚ�ĂƐ�Ă�
dƌƵƐƚĞĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ��ĚǇĞŶ͛Ɛ�ŵĞƌĐŚĂŶƚƐ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ŽƌŐĂŶŝǌĂƚŝŽŶĂů�ĐŚĂŶŐĞ��ĚǇĞŶ�ĐŚĂŶŐĞĚ�ŝƚƐ�
dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ�ƚŽ�ŝƚƐ�DĞƌĐŚĂŶƚ��ŐƌĞĞŵĞŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ƚŚĞ�ƐĂŵĞ�ůĞǀĞů�ŽĨ�ƉƌŽƚĞĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚŚĞǇ�ŚĂĚ�
ƉƌĞǀŝŽƵƐůǇ�ĞŶũŽǇĞĚ͘�dŚŝƐ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ƉƌŽƐƉĞĐƚŝǀĞ�ĂĐĐŽƵŶƚŝŶŐ�ĐŚĂŶŐĞ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�
ĨƌŽŵ�ĐĂƌĚ�ƐĐŚĞŵĞƐ�ĂƐ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�dŚŝƐ�ŚĂƐ�Ă�ŵĂƚĞƌŝĂů�
ŝŵƉĂĐƚ�ĂƐ�ƚŚĞ�ƌĞůĂƚĞĚ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƌĞĐƚůǇ�ůŝŶŬĞĚ�ƚŽ�ƉĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�
ƉƌĞƐĞŶƚĞĚ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘��ĚǇĞŶ͛Ɛ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ĂŶĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĂƌĞ�ŶŽƚ�
ĂĨĨĞĐƚĞĚ�;ƌĞĨĞƌ�ƚŽ�ŶŽƚĞƐ�ϭϲ�ĂŶĚ�ϭϳͿ͘��
�
�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ůŝĐĞŶƐĞ��ĚǇĞŶ��͘s͘�ĐŽŶǀĞƌƚĞĚ�ƚŚĞ�ůĞŐĂů�ĞŶƚŝƚŝĞƐ�ŝŶ�'ĞƌŵĂŶǇ͕�&ƌĂŶĐĞ͕�^ǁĞĚĞŶ͕�^ƉĂŝŶ�ĂŶĚ��ĞůŐŝƵŵ�
ǁŝƚŚŝŶ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ďƌĂŶĐŚĞƐ͘�dŚŝƐ�ĐŽŶǀĞƌƐŝŽŶ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞƐĞ�ĞŶƚŝƚŝĞƐ�ĐŽŵƉƌŝƐŝŶŐ�ŽĨ�ĂƐƐĞƚƐ�
ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͕�ƚŽ�ďĞ�ƉƌŽƐƉĞĐƚŝǀĞůǇ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝŶ�ďŽƚŚ�ƚŚĞ��ĚǇĞŶ��͘s͘�
ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�WƌĞǀŝŽƵƐůǇ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞƐĞ�ůĞŐĂů�ĞŶƚŝƚŝĞƐ�ǁĞƌĞ�
ŝŶĐůƵĚĞĚ�ŽŶůǇ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞƐĞ�ĐŽŶǀĞƌƐŝŽŶƐ�ŽĐĐƵƌƌĞĚ�ďĞƚǁĞĞŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�EŽǀĞŵďĞƌ�ϮϬϭϳ͘�
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ϭ�/Ŷ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞ�ĞŶƚŝƚǇ��ĚǇĞŶ��͘s͘�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŚŝůĞ�ƚŚĞ��ĚǇĞŶ�ŐƌŽƵƉ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�
�ĚǇĞŶ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ��ŽŵŵŽŶ�ĐŽŶƚƌŽů�ƚƌĂŶƐĂĐƚŝŽŶƐ�
dŚĞ�ĂďŽǀĞ�ĚĞƐĐƌŝďĞĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁĞƌĞ�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ�ƵŶĚĞƌ�ĐŽŵŵŽŶ�ĐŽŶƚƌŽů�ĂƐ�Ăůů�ĞŶƚŝƚŝĞƐ�ǁĞƌĞ�
ϭϬϬй�ŽǁŶĞĚ�ĂŶĚ�ĐŽŶƚƌŽůůĞĚ�ďǇ��ĚǇĞŶ��͘s͘�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ͕�ĂŶĚ�
ƚŚĞƌĞĨŽƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂŐĂŝŶƐƚ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ͘�



&Ͳϭϴ�
�

ϯ͘� �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� �EŽƚĞ�� ϮϬϭϳ� ϮϬϭϲ�

ZĞǀĞŶƵĞ� Ϯ� ��ϭ͕ϬϭϮ͕ϰϰϬ�� ��ϲϱϵ͕ϯϲϭ��

�ŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� Ϯ� ��;ϳϴϭ͕ϱϬϮͿ� ��;ϰϵϰ͕ϯϴϲͿ�

�ŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇ� ϰ� ��;ϭϮ͕ϲϲϬͿ� ��;ϲ͕ϵϵϬͿ�

EĞƚ�ƌĞǀĞŶƵĞ�� Ϯ� ��Ϯϭϴ͕Ϯϳϴ�� ��ϭϱϳ͕ϵϴϱ��

�� �� �� ��
tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ� ϱ� ��;ϱϱ͕ϱϲϮͿ� ��;ϯϴ͕ϬϰϮͿ�

^ŽĐŝĂů�ƐĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ƉĞŶƐŝŽŶ�ĐŽƐƚƐ� ϱ� ��;ϵ͕ϭϴϴͿ� ��;ϱ͕ϰϯϱͿ�

�ŵŽƌƚŝǌĂƚŝŽŶ�ĂŶĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ƚĂŶŐŝďůĞ�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�
ĂƐƐĞƚƐ� ϭϰͬϭϱ� ��;ϱ͕ϵϯϱͿ� ��;ϰ͕ϭϯϲͿ�

KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ� ϲ� ��;ϱϰ͕ϭϵϵͿ� ��;ϰϳ͕ϰϯϯͿ�

KƚŚĞƌ�ŝŶĐŽŵĞ� ϭϭ� ��ϳϭ�� ��ϱϰ��

KƚŚĞƌ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ� ϭϭ� ��Ͳ��� ��ϱϲ͕ϮϴϮ��

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ͕�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŝŶĐŽŵĞ�
ƚĂǆĞƐ� �� ��ϵϯ͕ϰϲϱ�� ��ϭϭϵ͕Ϯϳϱ��

�� �� �� ��
&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� ��ϱϰϭ�� ��ϯϴϭ��

&ŝŶĂŶĐĞ�ĞǆƉĞŶƐĞ� �� ��;ϳϳϱͿ� ��;ϮϯϲͿ�

KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ� ϭϴ� ��;ϭ͕ϬϬϳͿ� ��ϴϵ��

EĞƚ�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� �;ϭ͕ϮϰϭͿ� ��Ϯϯϰ��

�� �� �� ��
/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� �� ��ϵϮ͕ϮϮϰ�� ��ϭϭϵ͕ϱϬϵ��

/ŶĐŽŵĞ�ƚĂǆĞƐ� ϳ� ��;ϮϬ͕ϵϭϳͿ� ��;ϮϮ͕ϮϳϵͿ�

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� �� ��ϳϭ͕ϯϬϳ�� ��ϵϳ͕ϮϯϬ��

EĞƚ�ŝŶĐŽŵĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ͗� �� �� ��
KǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘� �� ��ϳϭ͕ϯϬϳ�� ��ϵϳ͕ϮϯϬ��

�� �� ��ϳϭ͕ϯϬϳ�� ��ϵϳ͕ϮϯϬ��

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ� �� �� ��
/ƚĞŵƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͗� �� �� ��
'ĂŝŶƐ�ŽŶ�ƌĞͲŵĞĂƐƵƌŝŶŐ�ŽĨ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ� ϭϭ� ��ϱ͕ϰϳϭ�� ��ϭϵ͕ϲϬϱ��

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚŝƐ�ŝƚĞŵ� ϭϭ� ��;ϭ͕ϰϭϴͿ� ��;ϯ͕ϱϵϳͿ�

KƚŚĞƌ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ� ϭϴ� ��;Ϯ͕ϬϲϰͿ� ��ϮϮϱ��

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ� ϭϴ� ��;ϭ͕ϬϴϬͿ� ��ϰϯϳ��

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� �� ��ϵϭϬ�� ��ϭϲ͕ϲϳϬ��

dŽƚĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ��;ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�
ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘Ϳ� �� ��ϳϮ͕Ϯϭϳ�� ��ϭϭϯ͕ϵϬϬ��

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�



&Ͳϭϵ�
�

ϰ͘� �ŽŶƐŽůŝĚĂƚĞĚ��ĂůĂŶĐĞ�^ŚĞĞƚ�
�Ɛ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ��
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

�ƐƐĞƚƐ���� �� �� ��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� ��ϯ͕ϵϳϴ�� ��ϯ͕ϵϱϱ��

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭϱ� ��ϭϵ͕ϵϵϬ�� ��ϭϱ͕Ϭϴϰ��

�ǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ� ϭϭ� ��Ϯϱ͕Ϭϳϲ�� ��ϭϵ͕ϲϬϱ��

ZĞĐĞŝǀĂďůĞƐ� ϭϭ� ��ϰ͕Ϯϰϴ�� ��ϰ͕ϬϴϬ��

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ� ϳ� ��ϭ͕ϲϮϳ�� ��ϭ͕ϭϲϬ��

dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� �� ��ϱϰ͕ϵϭϵ�� ��ϰϯ͕ϴϴϰ��

�� �� �� ��
/ŶǀĞŶƚŽƌŝĞƐ� ϰ� ��ϰ͕Ϭϭϳ�� ��ϯ͕Ϯϰϲ��

ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϭϲ� ��ϭϴϬ͕ϳϭϵ�� ��ϲϯϲ͕ϳϱϭ��

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϭϲ� ��Ϯϱ͕ϱϲϳ�� ��ϭϭ͕ϲϱϱ��

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞĐĞŝǀĂďůĞƐ� ϳ� ��Ϯ͕Ϭϲϭ�� ��Ͳ���

/ŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ� ϭϭ� ��ϲ͕ϵϴϵ�� ��Ͳ���

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϵ� ��ϴϲϮ͕ϵϯϬ�� ��ϲϴϬ͕Ϭϲϳ��

dŽƚĂů��ƵƌƌĞŶƚ�ĂƐƐĞƚƐ� �� ��ϭ͕ϬϴϮ͕Ϯϴϯ�� ��ϭ͕ϯϯϭ͕ϳϭϵ���

dŽƚĂů�ĂƐƐĞƚƐ� �� ��ϭ͕ϭϯϳ͕ϮϬϮ�� ���ϭ͕ϯϳϱ͕ϲϬϯ��

�� �� �� ��

�ƋƵŝƚǇ��� �� �� ��

^ŚĂƌĞ�ĐĂƉŝƚĂů� ϴ� ��Ϯϵϱ�� ��Ϯϵϰ��

^ŚĂƌĞ�ƉƌĞŵŝƵŵ� ϴ� ��ϭϰϵ͕ϯϭϰ�� ��ϭϰϴ͕ϯϯϭ��

KƚŚĞƌ�ƌĞƐĞƌǀĞƐ� �� ��Ϯϳ͕ϵϯϯ�� ��Ϯϱ͕ϳϬϲ��

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ� �� ��ϮϭϮ͕Ϯϯϲ�� ��ϭϰϬ͕ϲϯϭ��

dŽƚĂů��ƋƵŝƚǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘� �� ��ϯϴϵ͕ϳϳϳ�� ��ϯϭϰ͕ϵϲϮ��
�� �� �� ��
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ� ϳ� ��ϱ͕ϭϯϬ�� ��ϯ͕ϴϰϴ��

dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� �� ��ϱ͕ϭϯϬ�� ��ϯ͕ϴϰϴ��
�� �� �� ��
WĂǇĂďůĞ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϭϳ� ��ϳϭϳ͕ϯϬϱ�� ��ϭ͕ϬϮϳ͕Ϭϰϯ��

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϭϳ� ��Ϯϰ͕ϵϵϬ�� ��ϭϰ͕ϳϭϱ��

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ� ϳ� ��Ͳ��� ��ϭϱ͕Ϭϯϱ��

dŽƚĂů��ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� �� ��ϳϰϮ͕Ϯϵϱ�� ��ϭ͕Ϭϱϲ͕ϳϵϯ��

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĞƋƵŝƚǇ� �� ��ϭ͕ϭϯϳ͕ϮϬϮ�� ��ϭ͕ϯϳϱ͕ϲϬϯ���
�
�
�



&ͲϮϬ�
�

ϱ͘� �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ��ƋƵŝƚǇ�
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� ^ŚĂƌĞ�

ĐĂƉŝƚĂů�
^ŚĂƌĞ�

ƉƌĞŵŝƵŵ�
KƚŚĞƌ�ůĞŐĂů�
ƌĞƐĞƌǀĞƐ�

KƚŚĞƌ�
ƌĞƐĞƌǀĞƐ�

ZĞƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ� dŽƚĂů�ĞƋƵŝƚǇ�

�ĂůĂŶĐĞ�Ͳ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϲ� ϴ� ��Ϯϵϰ�� ��ϭϰϴ͕ϭϱϵ�� ��ϰϵ͕ϭϭϴ�� ��ϯ͕ϴϴϯ�� ��ϰϰ͕ϯϳϴ�� ��Ϯϰϱ͕ϴϯϮ��

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� �� �� �� �� �� ��ϵϳ͕ϮϯϬ�� ��ϵϳ͕ϮϯϬ��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� �� �� ��ϵϳϳ�� �� ��;ϵϳϳͿ� ��Ͳ���
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞͬ;ĞǆƉĞŶƐĞͿ�� �� �� �� �� ��
�ŝƐƉŽƐĂů�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ� ϭϭ� �� �� ��;ϰϱ͕ϵϳϮͿ� �� �� ��;ϰϱ͕ϵϳϮͿ�

ZĞͲŵĞĂƐƵƌĞŵĞŶƚ�ĂǀĂŝůĂďůĞͲĨŽƌͲ
ƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ� ϭϭ� �� �� ��ϭϲ͕ϬϬϴ�� �� �� ��ϭϲ͕ϬϬϴ��

KƚŚĞƌ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�
ĂĚũƵƐƚŵĞŶƚƐ� ϭϴ� �� �� ��ϮϮϱ�� �� �� ��ϮϮϱ��

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�
ĂĚũƵƐƚŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ� ϭϴ� �� �� ��ϰϯϳ�� �� �� ��ϰϯϳ��

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�
ƚŚĞ�ƉĞƌŝŽĚ� �� �� �� ��;Ϯϵ͕ϯϬϮͿ� �� ��ϵϲ͕Ϯϱϯ�� ��ϲϲ͕ϵϱϭ��

dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ŽǁŶĞƌƐ�ŝŶ�
ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ĂƐ�ŽǁŶĞƌƐ͗� �� �� �� �� �� �� ��

WƌŽĐĞĞĚƐ�ŽŶ�ŝƐƐƵŝŶŐ�ƐŚĂƌĞƐ� ϴ� �� ��ϭϳϮ�� �� �� �� ��ϭϳϮ��

^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϭϯ� �� �� �� ��ϭ͕ϬϯϬ�� �� ��ϭ͕ϬϯϬ��

�ĂůĂŶĐĞ�ʹ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϲ� ��Ϯϵϰ�� ��ϭϰϴ͕ϯϯϭ�� ��ϮϬ͕ϳϵϯ�� ��ϰ͕ϵϭϯ�� ��ϭϰϬ͕ϲϯϭ�� ��ϯϭϰ͕ϵϲϮ��

�� �� �� �� �� �� �� ��
�ĂůĂŶĐĞ�Ͳ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϳ� ϴ� ��Ϯϵϰ�� ��ϭϰϴ͕ϯϯϭ�� ��ϮϬ͕ϳϵϯ�� ��ϰ͕ϵϭϯ�� ��ϭϰϬ͕ϲϯϭ�� ��ϯϭϰ͕ϵϲϮ��

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� �� �� �� �� �� ��ϳϭ͕ϯϬϳ�� ��ϳϭ͕ϯϬϳ��

KƚŚĞƌ�ĂĚũƵƐƚŵĞŶƚƐ� �� �� �� �� �� ��ϯϮϭ�� ��ϯϮϭ��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� �� �� ��Ϯϯ�� �� ��;ϮϯͿ� ��Ͳ���
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞͬ�;ĞǆƉĞŶƐĞͿ� �� �� �� �� ��

ZĞͲŵĞĂƐƵƌĞŵĞŶƚ�ĂǀĂŝůĂďůĞͲĨŽƌͲ
ƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ� ϭϭ� �� �� ��ϰ͕Ϭϱϯ�� �� �� ��ϰ͕Ϭϱϯ��

KƚŚĞƌ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�
ĂĚũƵƐƚŵĞŶƚƐ� ϭϴ� �� �� ��;Ϯ͕ϬϲϰͿ� �� �� ��;Ϯ͕ϬϲϰͿ�

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�
ĂĚũƵƐƚŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ� ϭϴ� �� �� ��;ϭ͕ϬϴϬͿ� �� �� ��;ϭ͕ϬϴϬͿ�

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�
ƚŚĞ�ƉĞƌŝŽĚ� �� �� �� ��ϵϯϯ�� �� ��ϳϭ͕ϲϬϱ�� ��ϳϮ͕ϱϯϴ��

dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ŽǁŶĞƌƐ�ŝŶ��
ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ĂƐ�ŽǁŶĞƌƐ͗� �� �� �� �� �� ��

WƌŽĐĞĞĚƐ�ŽŶ�ŝƐƐƵŝŶŐ�ƐŚĂƌĞƐ� ϴ� ��ϭ�� ��ϵϴϯ�� �� �� �� ��ϵϴϰ��

^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϯ� �� �� �� ��ϭ͕Ϯϵϰ�� �� ��ϭ͕Ϯϵϰ��

�ĂůĂŶĐĞ�ʹ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ� ��Ϯϵϱ�� ��ϭϰϵ͕ϯϭϰ�� ��Ϯϭ͕ϳϮϲ�� ��ϲ͕ϮϬϳ�� ��ϮϭϮ͕Ϯϯϲ�� ��ϯϴϵ͕ϳϳϳ��

�
dŚĞ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞůĂƚŝŶŐ�ƚŽ�ĞĂĐŚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ŶŽƚĞ�ϳ͘�dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�
ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�



&ͲϮϭ�
�

ϲ͘� �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ�
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� ϮϬϭϳ� ϮϬϭϲ�

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� �� ��ϵϮ͕ϮϮϰ�� ��ϭϭϵ͕ϱϬϵ��

�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗� �� �� ��
Ͳ�&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� ��;ϱϰϭͿ� ��;ϯϴϭͿ�

Ͳ�&ŝŶĂŶĐĞ�ĞǆƉĞŶƐĞƐ� �� ��ϳϳϱ�� ��Ϯϯϲ��

Ͳ�KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ� ϭϴ� ��ϭ͕ϬϬϳ�� ��;ϴϵͿ�

Ͳ��ĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭϱ� ��ϰ͕ϲϭϱ�� ��ϯ͕ϭϮϰ��

Ͳ��ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ϭϰ� ��ϭ͕ϯϮϭ�� ��ϭ͕ϬϭϮ��

Ͳ�^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϯ� ��ϭ͕Ϯϳϳ�� ��ϭ͕ϬϯϬ��

Ͳ�ZĞĐĞŝǀĂďůĞƐ� ϭϭ� ��;ϭϲϴͿ� ��;ϰ͕ϬϴϬͿ�

�ŚĂŶŐĞƐ�ŝŶ�tŽƌŬŝŶŐ�ĐĂƉŝƚĂů͗� �� �� ��
Ͳ�/ŶǀĞŶƚŽƌŝĞƐ� ϰ� ��;ϳϳϭͿ� ��;ϭ͕ϳϴϰͿ�

Ͳ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϭϲ� ��;ϭϯ͕ϵϭϮͿ� ��;ϯ͕ϮϮϬͿ�

Ͳ�ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϭϲ� ��ϰϱϲ͕ϬϯϮ�� ��;ϯϴϱ͕ϭϭϭͿ�

Ͳ�WĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϭϳ� ��;ϯϬϵ͕ϳϯϴͿ� ��ϰϲϲ͕ϳϴϬ��

Ͳ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϭϳ� ��ϭϬ͕Ϯϳϱ�� ��ϭ͕ϵϰϭ��

�ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� �� ��ϮϰϮ͕ϯϵϲ�� ϭϵϴ͕ϵϲϳ�

/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĞĚ� �� ��ϱϰϭ�� ��ϯϴϭ��

/ŶƚĞƌĞƐƚ�ƉĂŝĚ� �� ��;ϳϳϱͿ� ��;ϭϭͿ�

/ŶĐŽŵĞ�ƚĂǆĞƐ�ƉĂŝĚ� � ��;ϰϭ͕ϱϱϬͿ� ��;ϵ͕ϳϳϮͿ�

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϮϬϬ͕ϲϭϮ�� ��ϭϴϵ͕ϱϲϱ�

WƵƌĐŚĂƐĞƐ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ� ϭϭ� ��;ϲ͕ϵϴϵͿ� ��Ͳ���

WƵƌĐŚĂƐĞƐ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭϱ� ��;ϵ͕ϲϴϱͿ� ��;ϭϬ͕ϱϯϳͿ�

�ĂƉŝƚĂůŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� ��;ϭ͕ϯϰϰͿ� ��;ϭ͕ϵϴϵͿ�

�ŝƐƉŽƐĂů�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭϱ� ��Ͳ��� ��ϭϮ��

�ŝǀŝĚĞŶĚƐ�ƌĞĐĞŝǀĞĚ� ϭϭ� ��ϳϭ�� ��ϱϰ��

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��;ϭϳ͕ϵϰϳͿ� ��;ϭϮ͕ϰϲϬͿ�

WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� ϴ� ��ϭ�� ��Ͳ���

^ŚĂƌĞ�ƉƌĞŵŝƵŵ�ƉĂŝĚ�ďǇ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ� ϴ� ��ϵϴϯ�� ��ϭϳϮ��

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϵϴϰ�� ��ϭϳϮ��

EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ� �� ��ϭϴϯ͕ϲϰϵ�� ��ϭϳϳ͕Ϯϳϳ��

�ĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� �� ��ϲϴϬ͕Ϭϲϳ�� ��ϱϬϮ͕ϯϭϴ��

�ǆĐŚĂŶŐĞ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŽŶ�ĐĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ� ϭϴ� ��;ϳϴϲͿ� ��ϰϳϮ��

�ĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� �� ��ϴϲϮ͕ϵϯϬ�� ��ϲϴϬ͕Ϭϲϳ��

�
dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�



&ͲϮϮ�
�

ϳ͘�EŽƚĞƐ�ƚŽ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ��
�

'ĞŶĞƌĂů�/ŶĨŽƌŵĂƚŝŽŶ��
�
�ĚǇĞŶ��͘s͘�ŝƐ�Ă�ůŝĐĞŶƐĞĚ��ƌĞĚŝƚ�/ŶƐƚŝƚƵƚŝŽŶ�ďǇ��Ğ�EĞĚĞƌůĂŶĚƐĐŚĞ��ĂŶŬ�;ƚŚĞ��ƵƚĐŚ��ĞŶƚƌĂů��ĂŶŬͿ�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�
EĞƚŚĞƌůĂŶĚƐ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŶƵŵďĞƌ�ϯϰϮϱϵϱϮϴ͘�dŚĞ��ƌĞĚŝƚ�/ŶƐƚŝƚƵƚŝŽŶ�ůŝĐĞŶƐĞ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĐƌŽƐƐͲďŽƌĚĞƌ�
ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ����͘��
�
���&RQVROLGDWLRQ�

�
�ĚǇĞŶ��͘s͘�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ŽǁŶƐ�ϭϬϬй�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ŽĨ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶƚƌŽůƐ�Ăůů�ĞŶƚŝƚŝĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�;ƌĞĨĞƌ�ƚŽ�ŶŽƚĞ�Ϯϴ�ĨŽƌ�Ă�ĨƵůů�ůŝƐƚ�ŽĨ�ĞŶƚŝƚŝĞƐ�ŝŶĐůƵĚĞĚͿ͘�
�
�ĚǇĞŶ�ŚĂƐ�ŽƉĞƌĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͕�'ĞƌŵĂŶǇ͕�&ƌĂŶĐĞ͕��ƌĂǌŝů͕�^ŝŶŐĂƉŽƌĞ͕�^ǁĞĚĞŶ͕�h<͕�^ƉĂŝŶ͕��ĞůŐŝƵŵ͕��ĂŶĂĚĂ͕��ƵƐƚƌĂůŝĂ͕�
^ŽƵƚŚ�<ŽƌĞĂ͕�,ŽŶŐ�<ŽŶŐ͕�DĞǆŝĐŽ͕��ŚŝŶĂ͕�EĞǁ��ĞĂůĂŶĚ͕�DĂůĂǇƐŝĂ�ĂŶĚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘��ĚǇĞŶ�ŝƐ�Ă�ůŝŵŝƚĞĚ�ůŝĂďŝůŝƚǇ�ĐŽŵƉĂŶǇ�
;͚�ĞƐůŽƚĞŶ�sĞŶŶŽŽƚƐĐŚĂƉ͛Ϳ�ĚŽŵŝĐŝůĞĚ�ŝŶ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͘�dŚĞ�ĂĚĚƌĞƐƐ�ŽĨ��ĚǇĞŶ͛Ɛ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŝƐ�^ŝŵŽŶ��ĂƌŵŝŐŐĞůƚƐƚƌĂĂƚ�ϲ�
ͲϱϬ͕�ϱƚŚ�ĨůŽŽƌ͕�ϭϬϭϭ�:��ŵƐƚĞƌĚĂŵ͕�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͘�
�
dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�
ĂŶĚ�/&Z/��ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂƐ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�;�hͲ/&Z^Ϳ͘�
�
�ůů�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚŽƵƐĂŶĚƐ�ŽĨ��hZ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘�
�

^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�
�
dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ͕�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ͘�
�
^ŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ƐƵŵŵĂƌŝǌĞ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ďĂƐŝƐ�ƵƐĞĚ�ĂŶĚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ŶŽƚĞƐ�ĂƌĞ�ŽƌŐĂŶŝǌĞĚ�ŝŶƚŽ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƐĞĐƚŝŽŶƐ͗�

dŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂƉƉůŝĞĚ�ƚŽ�Ăůů�ƚŚĞ�ǇĞĂƌƐ�ƉƌĞƐĞŶƚĞĚ͘�&Žƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚĞƚŚĞƌ�Ă�ĚŝƐĐůŽƐƵƌĞ�ŝƐ�
ƌĞůĞǀĂŶƚ�ƚŽ�ƵƐĞƌƐ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ͗�ƚŚĞ�ĂŵŽƵŶƚ�ŝŶ�ƋƵĞƐƚŝŽŶ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶ�ƐŝǌĞ�Žƌ�
ŶĂƚƵƌĞ͕�ŝŵƉŽƌƚĂŶĐĞ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ��ĚǇĞŶ�Žƌ�ĞǆƉůĂŝŶŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ��ĚǇĞŶ͛Ɛ�
ďƵƐŝŶĞƐƐ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�Ͳ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�
dŚĞ�'ƌŽƵƉ�ĐŽŶƚƌŽůƐ�ĂŶ�ĞŶƚŝƚǇ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ͕�Žƌ�ŚĂƐ�ƌŝŐŚƚƐ�ƚŽ͕�ǀĂƌŝĂďůĞ�ƌĞƚƵƌŶƐ�ĨƌŽŵ�ŝƚƐ�
ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĞŶƚŝƚǇ�ĂŶĚ�ŚĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĨĨĞĐƚ�ƚŚŽƐĞ�ƌĞƚƵƌŶƐ�ƚŚƌŽƵŐŚ�ŝƚƐ�ƉŽǁĞƌ�ƚŽ�ĚŝƌĞĐƚ�ƚŚĞ�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ͘�/ŶƚĞƌͲĐŽŵƉĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�ďĂůĂŶĐĞƐ͕�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŽŶ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�
ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞůŝŵŝŶĂƚĞĚ͘�

KƌŐĂŶŝǌĂƚŝŽŶ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŝŶ�ƚŚĞƐĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͗�
x� <ĞǇ�ĚŝƐĐůŽƐƵƌĞƐ͗�ƉƌŽǀŝĚĞƐ�Ă�ďƌĞĂŬĚŽǁŶ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ůŝŶĞ�ŝƚĞŵƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ƵƐĞƌƐ�

ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŶƐŝĚĞƌ�ŵŽƐƚ�ƌĞůĞǀĂŶƚ͖��
x� �ĂƉŝƚĂů͕�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͗�ŬĞǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞůĂƚŝŶŐ�ƚŽ��ĚǇĞŶ͛Ɛ�ĐĂƉŝƚĂů�

ŵĂŶĂŐĞŵĞŶƚ͕�ĞǆƉůĂŶĂƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͖�
x� KƚŚĞƌ͗�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŝƚĞŵƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĚŝƐĐůŽƐĞĚ�ƚŽ�ďĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ��hͲ/&Z^͘��



&ͲϮϯ�
�

�

�ƌŝƚŝĐĂů��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�
�
dŚŝƐ�ŶŽƚĞ�ƉƌŽǀŝĚĞƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ĂƌĞĂƐ�ƚŚĂƚ�ŝŶǀŽůǀĞĚ�Ă�ŚŝŐŚĞƌ�ĚĞŐƌĞĞ�ŽĨ�ũƵĚŐŵĞŶƚ�Žƌ�ĐŽŵƉůĞǆŝƚǇ͕�ĂŶĚ�ŽĨ�ŝƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�
ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ĂĚũƵƐƚĞĚ�ĚƵĞ�ƚŽ�ŝŶĂĐĐƵƌĂƚĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚͬŽƌ�ĂƐƐƵŵƉƚŝŽŶƐ�ƚƵƌŶŝŶŐ�ŽƵƚ�ƚŽ�ďĞ�ǁƌŽŶŐ͘��ĞƚĂŝůĞĚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐŵĞŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ďĞůŽǁ�ĂůŽŶŐ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�
ĐĂůĐƵůĂƚŝŽŶ�ĨŽƌ�ĞĂĐŚ�ĂĨĨĞĐƚĞĚ�ůŝŶĞ�ŝƚĞŵ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ĂƌĞĂƐ�ŝŶǀŽůǀŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�Žƌ�ũƵĚŐŵĞŶƚƐ�ĂƌĞ͗�
-� WƌŝŶĐŝƉĂů�ǀĞƌƐƵƐ�ĂŐĞŶƚ�ŝŶ�ƌĞǀĞŶƵĞ��ʹ�ŶŽƚĞ�Ϯ�
-� &Ăŝƌ�ǀĂůƵĞ�ĞƐƚŝŵĂƚĞ�ŝŶ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ʹ�ŶŽƚĞ�ϯ�
�
EĞǁ�ĂŶĚ��ŵĞŶĚĞĚ�^ƚĂŶĚĂƌĚƐ��ĚŽƉƚĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�
�
��ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂƌĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ĂŶŶƵĂů�ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�
Žƌ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕��ϮϬϭϳ�ĂŶĚ�ĂƌĞ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ��ĚǇĞŶ͗�
�
dŚĞ�ĚĞƚĂŝůĞĚ�ĂŶĂůǇƐĞƐ�ŽĨ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ŝŶ�ŶŽƚĞ�Ϯϭ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ŽǀĞƌĂůů�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞƐĞ�
ĂĐĐŽƵŶƚŝŶŐ�ĐŚĂŶŐĞƐ�ƚŽ��ĚǇĞŶ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĂƐ�ŵŝŶŝŵĂů�ĂƐ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ�ƉĞƌ�ƐƚĂŶĚĂƌĚ͗�
�
/&Z^�ϵ͗��ƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚ�ĚƵƌĂƚŝŽŶ�ŽĨ��ĚǇĞŶ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�/&Z^�ϵ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ŵŽĚĞů�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�
ŝŵŵĂƚĞƌŝĂů͘�dŚĞ�ƌĞǀŝƐĞĚ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ǁŝůů�ŚĂǀĞ�Ă�ůŝŵŝƚĞĚ�ŝŵƉĂĐƚ͘�
�
/&Z^�ϭϱ͗��ĚǇĞŶ�ŚĂƐ�ĂƐƐĞƐƐĞĚ�ŝƚƐ�ĐƵƌƌĞŶƚ�ŵĞƌĐŚĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�ĚŝĚ�ŶŽƚ�ŝĚĞŶƚŝĨǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĞ�
ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�ĂůƌĞĂĚǇ�ƵƐĞĚ�ƚŽ�ƌĞĐŽŐŶŝƐĞ�ƉĂǇŵĞŶƚƐ�ƌĞǀĞŶƵĞ͘��ĚǇĞŶ�ǁŝůů�Ɛƚŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ŝŶ�ƚŚĞ�ƌĞǀĞŶƵĞ�
ƐƚƌĞĂŵƐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ƌĞǀĞŶƵĞ�ďĞŝŶŐ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�Ă�ŐƌŽƐƐ�ďĂƐŝƐ�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�Ă�ŶĞƚ�ďĂƐŝƐ͘�
�
/&Z^�ϭϲ͗��ĂƐĞĚ�ŽŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽƉĞƌĂƚŝŽŶĂů�ůĞĂƐĞ�ƉŽƌƚĨŽůŝŽ�ŝŶ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƚŚĞ��ĚǇĞŶ�ĞƐƚŝŵĂƚĞƐ�Ă�Ϯϰ�ŵŝůůŝŽŶ�ƚŽ�ďĞ�
ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚ�ǁŝƚŚ�ƚŚĞ�ƌĞůĂƚĞĚ�ůŝĂďŝůŝƚǇ͘��Ɛ�Ă�ƌĞƐƵůƚ��ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ƚŚŝƐ�ŶĞǁ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚ�ǁŝůů�ŚĂǀĞ�
ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�'ƌŽƵƉ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ŝƚƐ�ŽǀĞƌĂůů�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�
�

�ƉƉƌŽǀĂů�
�
dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ĨŽƌ�ŝƐƐƵĞ�ŽŶ��Ɖƌŝů�ϭϯ͕�ϮϬϭϴ͘�
�



&ͲϮϰ�
�

<ĞǇ��ŝƐĐůŽƐƵƌĞƐ�
�
�ĂƐĞĚ�ŽŶ�ŝƚƐ�ƐƚƌĂƚĞŐǇ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ƌĞƉŽƌƚ��ĚǇĞŶ͛Ɛ�ƵƐĞƌƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĚŝƐĐůŽƐƵƌĞƐ�ĂƐ�ŬĞǇ�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�ƉŽƐŝƚŝŽŶ͘�
��
����5HYHQXH�

�
dŚĞ�ďƌĞĂŬĚŽǁŶ�ŽĨ�ƌĞǀĞŶƵĞ�ďǇ�ĐĂƚĞŐŽƌǇ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�
�
�� ϮϬϭϳ� ϮϬϭϲ�

WƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ� ��ϵϯ͕ϰϲϲ�� ��ϱϴ͕ϲϰϮ��

^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ� ��ϴϳϮ͕ϯϰϬ�� ��ϱϲϯ͕ϭϰϯ��

KƚŚĞƌ�ƐĞƌǀŝĐĞƐ� ��ϰϲ͕ϲϯϰ�� ��ϯϳ͕ϱϳϲ��

dŽƚĂů�ƌĞǀĞŶƵĞ� ��ϭ͕ϬϭϮ͕ϰϰϬ�� ��ϲϱϵ͕ϯϲϭ��

�ŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��;ϳϴϭ͕ϱϬϮͿ� ��;ϰϵϰ͕ϯϴϲͿ�

�ŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇ� ��;ϭϮ͕ϲϲϬͿ� ��;ϲ͕ϵϵϬͿ�

EĞƚ�ƌĞǀĞŶƵĞ� ��Ϯϭϴ͕Ϯϳϴ�� ��ϭϱϳ͕ϵϴϱ��
�
EĞƚ�ZĞǀĞŶƵĞ�ŝƐ�ŐƌŽƐƐ�ƌĞǀĞŶƵĞ�ŶĞƚ�ŽĨ�ŝŶƚĞƌĐŚĂŶŐĞ͕�ƐĐŚĞŵĞ�ĨĞĞƐ�ĂŶĚ�ĐŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇ͘�dŚĞƌĞ�ŝƐ�ϵ�ŵŝůůŝŽŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƐĞƚƚůĞŵĞŶƚ�
ĨĞĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƐĂůĞ�ŽĨ�ŐŽŽĚƐ�;ϮϬϭϲ͗�ϯ�ŵŝůůŝŽŶͿ͘�

�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ƌĞǀĞŶƵĞ��
�ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŽƵƌĐĞƐ�ŽĨ�ƌĞǀĞŶƵĞ͗�

;ŝͿ� WƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ͗�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�Ă�ƚƌĂŶƐĂĐƚŝŽŶ�ŝƐ�ŝŶŝƚŝĂƚĞĚ�ǀŝĂ�ƚŚĞ��ĚǇĞŶ�ƉĂǇŵĞŶƚ�
ƉůĂƚĨŽƌŵ͘�

;ŝŝͿ� ^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ͗�^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�Ă�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ŚĂƐ�
ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�ƐĞƚƚůĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŵĞƌĐŚĂŶƚ͘�

;ŝŝŝͿ� KƚŚĞƌ�ƐĞƌǀŝĐĞƐ�;ƐƵĐŚ�ĂƐ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƐĞƌǀŝĐĞ�ĨĞĞƐ͕�ƐĂůĞ�ŽĨ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ƚŚŝƌĚ�ƉĂƌƚǇ�
ĐŽŵŵŝƐƐŝŽŶͿ͗�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƌĞŶĚĞƌĞĚ͘��
�

ZĞǀĞŶƵĞ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�Žƌ�ƌĞĐĞŝǀĂďůĞ͘�

.H\�MXGJHPHQW�ʹ�ƉƌŝŶĐŝƉĂů�ǀĞƌƐƵƐ�ĂŐĞŶƚ�
ZĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ��ĚǇĞŶ�ĂĐƚƐ�ĂƐ�Ă�ƉƌŝŶĐŝƉĂů�ĨŽƌ�Ăůů�ƚŚĞ�ƉĂǇŵĞŶƚ�ƉƌŽĐĞƐƐŝŶŐ�ƐĞƌǀŝĐĞƐ�
ŝƚ�ƉƌŽǀŝĚĞƐ�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ͘�^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ŝƐ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ�
ƐŝŶĐĞ��ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ŝƚƐĞůĨ�ĂŶ�ĂŐĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĂŵŽƵŶƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ĂŶĚ�ƉĂǇŽƵƚ�ƚŽ�ƚŚĞ�
ŵĞƌĐŚĂŶƚ�ĨŽƌ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ŝƐ�ĐŽůůĞĐƚĞĚ�ďǇ��ĚǇĞŶ͘��ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ŝƚƐĞůĨ�Ă�ƉƌŝŶĐŝƉĂů�ĨŽƌ�ƚŚĞ�
ƉĂǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŝƚ�ƉƌŽǀŝĚĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ĨĞĞƐ�ĐŚĂƌŐĞĚ�ĂŶĚ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐƌĞĚŝƚ�ĐĂƌĚ�ĨĞĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ�ƉĂŝĚ�ƚŽ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ŽŶ�Ă�ŐƌŽƐƐ�ďĂƐŝƐ͘�
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�

���6KDUH�EDVHG�3D\PHQWV�

�
�ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐƵůƚƵƌĞ�ĂƐ�ĐŽƌĞ�ƚŽ�ŝƚƐ�ŐƌŽǁƚŚ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞ͕��ĚǇĞŶ�ŚĂƐ�ƚǁŽ�
ƚǇƉĞƐ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ͗�
/͘� �ĞƉŽƐŝƚĂƌǇ�ƌĞĐĞŝƉƚƐ�ƚŽ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�;ŐƌĂŶƚĞĚ�ƵŶƚŝů�ϮϬϭϯͿ�
//͘� �ƋƵŝƚǇ�^ĞƚƚůĞĚ�KƉƚŝŽŶ�WůĂŶ��
�
dŚĞƐĞ�ƉůĂŶƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů�ďĞůŽǁ͗�
�

/͘� �ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�
�
�ĚǇĞŶ�ŚĂƐ�ŐƌĂŶƚĞĚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŽ�ƉƵƌĐŚĂƐĞ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ƚŽ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ƵƉ�ƚŽ�ϮϬϭϯ͘�dŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ĚǇĞŶ�ĂƌĞ�ŚĞůĚ�ďǇ�ĂŶ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĨŽƵŶĚĂƚŝŽŶ�ƚŚĂƚ�ŝŶ�ƚƵƌŶ�ŝƐƐƵĞƐ�ƚŚĞ�
�ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ͘�dŚĞƐĞ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ĞŶƚŝƚůĞ�ƚŚĞ�ŚŽůĚĞƌ�Ă�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ƉƌŽĨŝƚƐ�ĞĂƌŶĞĚ�ďǇ��ĚǇĞŶ͘�/Ŷ�
ϮϬϭϳ͕�ŶŽ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ƌĞŵĂŝŶĞĚ�ĨŽƌ�ĂŶǇ�ŽĨ�ƚŚĞ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ŐƌĂŶƚĞĚ�ĂŶĚ�ƚŚƵƐ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƌĞǀŝƐĞĚ�ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ǀĞƐƚ�Žƌ�ƌĞůĂƚŝŶŐ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ŝŵƉĂĐƚ͘��
tŚĞŶ�ĂŶ�ĞŵƉůŽǇĞĞ�ůĞĂǀĞƐ��ĚǇĞŶ�ĂĨƚĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ͕��ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ͕�ďƵƚ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ͕�ƚŽ�ƌĞƉƵƌĐŚĂƐĞ�ƚŚĞ�
�ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘�/Ĩ��ĚǇĞŶ�ĚŽĞƐ�ŶŽƚ�ĞǆĞƌĐŝƐĞ�ŝƚƐ�ƌŝŐŚƚ�ƚŽ�ĂĐƋƵŝƌĞ�ƚŚĞ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞ͕�ƚŚĞ�
ƌŝŐŚƚ�ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ŚŽůĚĞƌƐ͘�/Ĩ�ƚŚĞƐĞ�ĚŽ�ŶŽƚ�ĞǆĞƌĐŝƐĞ�ƚŚŝƐ�ƌŝŐŚƚ͕�ƚŚĞ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ĐĂŶ�ďĞ�
ƐŽůĚ�ƚŽ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘��ƵƌƌĞŶƚůǇ��ĚǇĞŶ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶ͕�ŶŽƌ�Ă�ŚŝƐƚŽƌǇ�Žƌ�ĨŽƌŵĂů�ŵĂŶĂŐĞŵĞŶƚ�ƉŽůŝĐǇ�
ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ��ĚǇĞŶ�ƚŽ�ƌĞͲĂĐƋƵŝƌĞ�ƚŚĞ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ǁŚĞŶ�ĂŶ�ĞŵƉůŽǇĞĞ�ůĞĂǀĞƐ��ĚǇĞŶ͘��
�

//͘� �ƋƵŝƚǇ�^ĞƚƚůĞĚ�KƉƚŝŽŶƐ��
�
�ĚǇĞŶ�ŚĂƐ�ĂŶ�ŽƉƚŝŽŶ�ƉůĂŶ�ĨŽƌ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͘��ǆĞƌĐŝƐĂďůĞ�ŽƉƚŝŽŶƐ�ŐŝǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĐƋƵŝƌĞ��ĞƉŽƐŝƚĂƌǇ�
ZĞĐĞŝƉƚƐ͘�dŚĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ŐƌĂŶƚĞĚ�ŽƉƚŝŽŶƐ�ŝƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�Ăƚ�ŐƌĂŶƚ�ĚĂƚĞ͘�KƉƚŝŽŶƐ�ǁŝůů�ǀĞƐƚ�
ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ĨŽƵƌ�ǇĞĂƌƐ͘�dŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ƐƚĂƌƚƐ�ŽŶ�ƚŚĞ�ŐƌĂŶƚ�ĚĂƚĞ͘�Ϯϱй�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�ǁŝůů�ǀĞƐƚ�ŽŶ�ƚŚĞ�ĨŝƌƐƚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�
ƚŚĞ�ŐƌĂŶƚ�ĚĂƚĞ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ϳϱй�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�ǁŝůů�ƚŚĞŶ�ǀĞƐƚ�ŵŽŶƚŚůǇ͕�ŝŶ�ĞƋƵĂů�ƉƌŽƉŽƌƚŝŽŶƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͕�ŽǀĞƌ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϯϲ�ŵŽŶƚŚƐ͘�KƉƚŝŽŶƐ�ĐĂŶ�ďĞ�ĞǆĞƌĐŝƐĞĚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĨƌŽŵ�ƚŚĞ�ǀĞƐƚŝŶŐ�ĚĂƚĞ�ƵŶƚŝů�ƚŚĞ�ϴƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�
ĚĂƚĞ͘��ĚǇĞŶ�ŚĂƐ�ŶŽ�ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƌĞƉƵƌĐŚĂƐĞ�Žƌ�ƐĞƚƚůĞ�ƚŚĞ�ŽƉƚŝŽŶƐ�ŝŶ�ĐĂƐŚ͘�dŚĞ�ŵĂǆŝŵƵŵ�ĂŐŐƌĞŐĂƚĞ�
ŶƵŵďĞƌ�ŽĨ��ĞƉŽƐŝƚŽƌǇ�ZĞĐĞŝƉƚƐ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ�ǁŚŝĐŚ�ŽƉƚŝŽŶƐ�ƐŚĂůů�ďĞ�ŐƌĂŶƚĞĚ�ŝƐ�ϭ͕ϯϭϮ͕ϱϬϬ͘�/Ŷ�ϮϬϭϳ�Ϯϭϴ͕ϳϱϬ�;ϮϬϭϲ͗�ϳϲ͕ϳϱϬͿ�
ǁĞƌĞ�ŐƌĂŶƚĞĚ�ĂŶĚ�ϴϯϴ͕ϳϴϳ�;ϮϬϭϲ͗�ϱϵϳ͕ϬϱϬͿ�ŽƉƚŝŽŶƐ�ĂƌĞ�ĞǆĞƌĐŝƐĂďůĞ͘�dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�
ƚŚĞ�ƉĞƌŝŽĚ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ƚŚĞ��ůĂĐŬͲ^ĐŚŽůĞƐ�ǀĂůƵĂƚŝŽŶ�ŵŽĚĞů�ǁĂƐ�ϭϬ͘Ϭϱ�;ϮϬϭϱ͗�ϲ͘ϴϰͿ�ƉĞƌ�ŽƉƚŝŽŶ͘��
� �

<ĞǇ�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞ�ʹ�ƐŚĂƌĞͲďĂƐĞĚͲƉĂǇŵĞŶƚƐ�
dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ƐĞƌǀŝĐĞƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞ�ŐƌĂŶƚ�ŽĨ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�ŽĨ��ĚǇĞŶ�ŝƐ�
ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ͘�dŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�ƚŽ�ďĞ�ĞǆƉĞŶƐĞĚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�
ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ�Ăƚ�ŐƌĂŶƚ�ĚĂƚĞ͘�
�
dŚĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ŐƌĂŶƚ�ŝƐ�ŶŽƚ�ŽďũĞĐƚŝǀĞůǇ�ĚĞƚĞƌŵŝŶĂďůĞ�ƚŚĞƌĞĨŽƌĞ��ĚǇĞŶ�ŚĂƐ�ĐŽŶƚƌĂĐƚĞĚ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŽƚĂů�ĞŶƚĞƌƉƌŝƐĞ�ǀĂůƵĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĚŝƐĐŽƵŶƚĞĚ�ĐĂƐŚ�ĨůŽǁ�ǁŝƚŚ�Ă�
tĞŝŐŚƚĞĚ��ǀĞƌĂŐĞ��ŽƐƚ�ŽĨ��ĂƉŝƚĂů�;t���Ϳ͘�dŚĞ�ŐƌĂŶƚ�ĚĂƚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�ŝƐ�ĞǆƉĞŶƐĞĚ�ŽǀĞƌ�ƚŚĞ�
ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ͘��



&ͲϮϲ�
�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƉƵƚƐ�ƚŽ�ƚŚĞ�ŵŽĚĞů�ǁĞƌĞ�ƵƐĞĚ͗�
�
WĞƌŝŽĚ�ŽĨ�ŐƌĂŶƚƐ� 'ƌĂŶƚ�� ϮϬϭϳ� ϮϬϭϲ�

Yϭ�

EƵŵďĞƌ�ŽĨ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ� ��ϴϲ͕ϴϱϬ�� ��Ϯϴ͕ϯϬϬ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�;ŝŶ��hZͿ� ��ϳϱ͘ϲϵ�� ��ϲϲ͘ϱϬ��

ZĂŶŐĞ�ŽĨ�ĂŶŶƵĂů�ƌŝƐŬͲĨƌĞĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ� �ͲϬ͘ϯϯϴй�ƚŝůů��ͲϬ͘Ϭϵϵй� ͲϬ͘Ϯϯϰй�ƚŝůů�Ͳ�Ϭ͘ϭϮϵй�

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ� ��ϰϵ͘ϴϭ�� ��ϰϮ͘ϮϬ��

YϮ�

EƵŵďĞƌ�ŽĨ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ� ��ϴϰ͕ϰϬϬ�� ��ϵ͕ϱϬϬ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�;ŝŶ��hZͿ� ��ϴϭ͘ϳϱ�� ��ϲϲ͘ϱϬ��

ZĂŶŐĞ�ŽĨ�ĂŶŶƵĂů�ƌŝƐŬͲĨƌĞĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ� ͲϬ͘ϮϮϴй�ƚŝůů�ͲϬ͘ϭϴϳй� ͲϬ͘ϯϬϰй�ƚŝůů�ͲϬ͘ϭϰϯй�

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ� ��ϲϲ͘ϳϱ�� ��ϰϯ͘ϴϱ��

Yϯ�

EƵŵďĞƌ�ŽĨ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ� ��Ϯϲ͕ϮϬϬ�� ��ϭϭ͕ϲϬϬ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�;ŝŶ��hZͿ� ��ϭϬϱ͘ϭϴ�� ��ϲϲ͘ϱϬ��

ZĂŶŐĞ�ŽĨ�ĂŶŶƵĂů�ƌŝƐŬͲĨƌĞĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ� ͲϬ͘ϭϲϯй�ƚŝůů�ͲϬ͘ϬϮϴй� ͲϬ͘ϰϳϯй�ƚŝůů�ͲϬ͘ϯϵϯй�

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ� ��ϴϮ͘ϯϬ�� ��ϰϰ͘ϴϳ��

Yϰ�

EƵŵďĞƌ�ŽĨ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ� ��Ϯϭ͕ϯϬϬ�� ��Ϯϳ͕ϯϱϬ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�;ŝŶ��hZͿ� ��ϭϬϱ͘ϵϯ�� ��ϲϲ͘ϱϬ��

ZĂŶŐĞ�ŽĨ�ĂŶŶƵĂů�ƌŝƐŬͲĨƌĞĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ� ͲϬ͘ϭϱϯй�ƚŝůů�ͲϬ͘Ϭϵϱй� ͲϬ͘ϰϵϮй�ƚŝůů�ͲϬ͘ϭϮϮй�

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ� ��ϵϲ͘ϰϯ�� ��ϰϲ͘ϭϳ��

�� �� �� ��
�� �ǆƉĞĐƚĞĚ�ǀŽůĂƚŝůŝƚǇ�;йͿ� Ϯϱй� ϯϬй�

�� �ǆƉĞĐƚĞĚ�ĚŝǀŝĚĞŶĚƐ�;ĚŝǀŝĚĞŶĚ�ǇŝĞůĚͿ� Eŝů�� Eŝů�
�
dŚĞ�ǀŽůĂƚŝůŝƚǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƚŝŽŶ�ŽŶ�ĐŽŶƚŝŶƵŽƵƐůǇ�ĐŽŵƉŽƵŶĚĞĚ�ƐŚĂƌĞ�ƌĞƚƵƌŶƐ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƐƚĂƚŝƐƚŝĐĂů�ĂŶĂůǇƐŝƐ�
ŽĨ�ĚĂŝůǇ�ƐŚĂƌĞ�ƉƌŝĐĞƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�Ɛŝǆ�ǇĞĂƌƐ͘�dŚĞ�ǀŽůĂƚŝůŝƚǇ�ŽĨ�Ϯϱй�;ϮϬϭϲ͗�ϯϬйͿ�ŝƐ�ĂŶ�ĂǀĞƌĂŐĞ�ǀŽůĂƚŝůŝƚǇ�ŽĨ�ůŝƐƚĞĚ�ƉĞĞƌ�ĐŽŵƉĂŶŝĞƐ͘�
�
DŽǀĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂŶĚ�ƚŚĞŝƌ�ƌĞůĂƚĞĚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�
�� ϮϬϭϳ� ϮϬϭϳ� ϮϬϭϲ� ϮϬϭϲ�

��

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ��
;ŝŶ��hZͿ�ƉĞƌ�
ƐŚĂƌĞ�ŽƉƚŝŽŶ�

EƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ�
;ƚŚŽƵƐĂŶĚƐͿ�

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�
ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ��;ŝŶ�

�hZͿ�ƉĞƌ�ƐŚĂƌĞ�ŽƉƚŝŽŶ�

EƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ�
;ƚŚŽƵƐĂŶĚƐͿ�

KƵƚƐƚĂŶĚŝŶŐ�Ăƚ��:ĂŶƵĂƌǇ�ϭ� ��ϮϮ͘Ϯϭ�� ��ϭ͕Ϭϭϳ�� ��ϭϳ͘ϵϲ��� ��ϭ͕Ϭϰϭ��

'ƌĂŶƚĞĚ� ��ϴϰ͘ϱϭ�� ��Ϯϭϵ�� ��ϲϲ͘ϱϬ��� ��ϳϲ��

&ŽƌĨĞŝƚĞĚ� ��ϲϲ͘ϯϵ�� ��;ϭϭͿ� �ϭϭ͘ϴϮ�� ��;ϴϰͿ�

�ǆĞƌĐŝƐĞĚ� ��ϲϲ͘ϱϬ�� ��;ϭͿ� �ϭϬ͘ϵϱ�� ��;ϭϲͿ�

�ǆƉŝƌĞĚ� ���
Ͳ��

���
Ͳ�� �� ��

KƵƚƐƚĂŶĚŝŶŐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ� ��ϯϮ͘ϵϮ�� ��ϭ͕ϮϮϰ�� ��ϮϮ͘Ϯϭ��� ��ϭ͕Ϭϭϳ��
�



&ͲϮϳ�
�

���,QYHQWRULHV�
�

�
dŚĞ�ŝŶǀĞŶƚŽƌǇ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƐĂůĞ�ƚĞƌŵŝŶĂůƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƌŽůů�ŽƵƚ�ŽĨ�ƚŚĞ�hŶŝĨŝĞĚ��ŽŵŵĞƌĐĞ�ƐƚƌĂƚĞŐǇ͘��
�
�� �� ��
�Ɛ�Ăƚ�ϭ�:ĂŶƵĂƌǇ� ��ϯ͕Ϯϰϲ�� ��ϭ͕ϰϲϮ��

WƌŽĚƵĐƚƐ�ĨŽƌ�ƌĞƐĂůĞ͗�WƵƌĐŚĂƐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� ��ϭϯ͕ϰϯϭ�� ��ϴ͕ϳϳϰ��

ZĞĐŽŐŶŝƐĞĚ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� ��;ϭϮ͕ϲϲϬͿ� ��;ϲ͕ϵϵϬͿ�

dŽƚĂů��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ� ��ϰ͕Ϭϭϳ�� ��ϯ͕Ϯϰϲ��
�
���(PSOR\HH�EHQHILW�H[SHQVH��
�ŵƉůŽǇĞĞƐ�ĂŶĚ�ƚŚĞ��ĚǇĞŶ�ĐƵůƚƵƌĞ�ĂƌĞ�ƐƚƌĂƚĞŐŝĐ�ĨŽĐƵƐ�ĂƌĞĂƐ�ĨŽƌ��ĚǇĞŶ͘��ĚǇĞŶ�ŚĂƐ�ŝŶǀĞƐƚĞĚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ŝŶ�ƚŚŝƐ�
ŬĞǇ�ĂƌĞĂ͘�dŚĞ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĨƵůůƚŝŵĞ�ĞƋƵŝǀĂůĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϲϲ�&d��ŽĨ�ǁŚŝĐŚ�ϮϮϳ�&d��ŽƵƚƐŝĚĞ�ŽĨ�
ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ�;ϮϬϭϲ͗�ϰϮϱ�&d��ͬ�ϭϲϲ�&d��ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐͿ͘��ƚ�ǇĞĂƌͲĞŶĚ�ϳϭϲ�ƉĞŽƉůĞ�;ϮϬϭϲ͗�ϰϴϬͿ�ǁĞƌĞ�ǁŽƌŬŝŶŐ�ĨŽƌ�
�ĚǇĞŶ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚǁŝĚĞ�ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ĂĐƋƵŝƌŝŶŐ�ƐƚƌĂƚĞŐǇ�ƚŚĞ�ďƌĞĂŬĚŽǁŶ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƐƚ�ůĞŐĂů�
ĞŶƚŝƚŝĞƐ�ŽĨ��ĚǇĞŶ�ĂƌĞ�ďĂƐĞĚ�ŝŶ��ŵƐƚĞƌĚĂŵ�ϯϯϵ͕�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ϲϴ͕�^ĂŽ�WĂƵůŽ�ϯϳ͕�>ŽŶĚŽŶ�Ϯϵ�ĂŶĚ�^ŝŶŐĂƉŽƌĞ�Ϯϴ�;ĂǀĞƌĂŐĞ�&d�͛Ɛ�ŝŶ�
ϮϬϭϳͿ͘�
�
�����(PSOR\HH�EHQHILWV�
�
�� ϮϬϭϳ� ϮϬϭϲ�

^ĂůĂƌŝĞƐ�ĂŶĚ�ǁĂŐĞƐ� ��ϱϰ͕Ϯϴϱ�� ��ϯϳ͕ϬϭϮ��

WĞŶƐŝŽŶ�ĐŽƐƚƐ�ʹ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉůĂŶƐ� ��ϭ͕ϮϮϴ�� ��ϳϴϬ��

^ŚĂƌĞ�ďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ��ϭ͕Ϯϳϳ�� ��ϭ͕ϬϯϬ��

^ŽĐŝĂů�ƐĞĐƵƌŝƚŝĞƐ� ��ϳ͕ϵϲϬ�� ��ϰ͕ϲϱϱ��

dŽƚĂů� ��ϲϰ͕ϳϱϬ�� ��ϰϯ͕ϰϳϳ��
�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�Ͳ�ŝŶǀĞŶƚŽƌŝĞƐ�
/ŶǀĞŶƚŽƌŝĞƐ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�ŽĨ�ĐŽƐƚ�Žƌ�ŶĞƚ�ƌĞĂůŝǌĂďůĞ�ǀĂůƵĞ͘�dŚĞ�ĐŽƐƚƐ�ŽĨ�ĨŝŶŝƐŚĞĚ�ŐŽŽĚƐ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�
ƉƵƌĐŚĂƐĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞƐĞ�ŐŽŽĚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŝƌƐƚͲŝŶ͕�ĨŝƌƐƚͲŽƵƚ�ŵĞƚŚŽĚ�;&/&KͿ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ŝŶǀĞŶƚŽƌŝĞƐ�
ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚ�ƚŽ�ƐĞůů͘�EŽ�ŝŵƉĂŝƌŵĞŶƚƐ�ǁĞƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;ϮϬϭϲ͗�ŶŝůͿ͘�
�



&ͲϮϴ�
�

�����3RVW�HPSOR\PHQW�EHQHILW�REOLJDWLRQV�

�
���2WKHU�RSHUDWLQJ�H[SHQVHV��
�

�
dŽ�ĞŶƐƵƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ��ĚǇĞŶ�ŚĂƐ�ŝŶǀĞƐƚĞĚ�ĂŶĚ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ŝƚƐ�ŽƌŐĂŶŝǌĂƚŝŽŶ͕�ǁŚŝĐŚ�ĂŵŽŶŐƐƚ�ŽƚŚĞƌƐ�ŝŶĐůƵĚĞƐ�
ŝŶĐƌĞĂƐĞĚ�ŵĂƌŬĞƚŝŶŐ�ĨŽĐƵƐ�ƚŽ�ŝŵƉƌŽǀĞ�ďƌĂŶĚ�ƌĞĐŽŐŶŝƚŝŽŶ͘�dŚĞ�ŽƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ĐĂŶ�ďĞ�ƐƉĞĐŝĨŝĞĚ�ĂƐ�ĨŽůůŽǁƐ͗��
�
�� ϮϬϭϳ� ϮϬϭϲ�

,ŽƵƐŝŶŐ�ĐŽƐƚƐ� ��ϱ͕Ϭϱϳ�� ��ϯ͕ϱϱϬ��

KĨĨŝĐĞ�ĐŽƐƚƐ� ��ϭ͕ϵϵϲ�� ��ϵϮϭ��

/d�ĐŽƐƚƐ� ��ϲ͕ϯϰϴ�� ��ϯ͕ϯϮϬ��

^ĂůĞƐ�Θ�ŵĂƌŬĞƚŝŶŐ�ĐŽƐƚƐ� ��ϭϰ͕ϳϱϯ�� ��ϳ͕ϲϱϴ��

dƌĂǀĞů�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂĨĨ�ĞǆƉĞŶƐĞƐ� ��ϭϬ͕ϭϳϲ�� ��ϳ͕ϱϵϱ��

�ĚǀŝƐŽƌǇ�ĐŽƐƚƐ� ��ϭϬ͕ϳϱϳ�� ��ϴ͕ϯϵϰ��

/ŶƐƵƌĂŶĐĞƐ� ��ϵϬϴ�� ��ϯϵϯ��

KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ� ��ϰ͕ϮϬϰ�� ��ϭϱ͕ϲϬϮ��

dŽƚĂů� ��ϱϰ͕ϭϵϵ�� ��ϰϳ͕ϰϯϯ��
�
KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ϮϬϭϲ�ŝŶĐůƵĚĞƐ�ŵĞƌĐŚĂŶƚ�ĚĞĨĂƵůƚ�ĐŽƐƚƐ͘�
�
� �

WŽƐƚͲĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ͗�
�ĚǇĞŶ�ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ�ŽƉĞƌĂƚĞ�ǀĂƌŝŽƵƐ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞƐ͘�dŚĞ�ŐƌŽƵƉ�ŚĂƐ�ŶŽ�ĨƵƌƚŚĞƌ�ƉĂǇŵĞŶƚ�ŽďůŝŐĂƚŝŽŶƐ�
ŽŶĐĞ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƉĂŝĚ͕�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĚƵĞ͘�dŚĞƌĞĨŽƌĞ�ƚŚĞ�
ĞŶƚŝƚůĞŵĞŶƚƐ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ƵŶĚĞƌ��ĚǇĞŶ͛Ɛ�ƉĞŶƐŝŽŶ�ƉůĂŶƐ�ĂƌĞ�Ăůů�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉůĂŶƐ͘�dŚĞ�
ĞǆƉĞĐƚĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƉĞŶƐŝŽŶ�ďĞŶĞĨŝƚ�ƉůĂŶƐ�ĨŽƌ�ϮϬϭϴ�ĂƌĞ�ϭ͕Ϯϯϴ͘��

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�
KƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ǁŚĞŶ�ƚŚĞǇ�ŽĐĐƵƌ͘��



&ͲϮϵ�
�

����2SHUDWLQJ�OHDVHV��
�

/Ŷ�ϮϬϭϳ�ůĞĂƐĞ�ƌĞŶƚĂůƐ�ĂŵŽƵŶƚŝŶŐ�ƚŽ�ϯ͕ϴϳϳ�;ϮϬϭϲ͗�ϯ͕ϭϭϬͿ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞƐĞ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�
ƐƚĂƚĞŵĞŶƚ͘��ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ͗�
�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

>ĞƐƐ�ƚŚĂŶ�ϭ�ǇĞĂƌ� ��ϱ͕ϯϵϳ�� ��ϯ͕ϴϰϰ��

�ĞƚǁĞĞŶ�ϭ�ĂŶĚ�ϱ�ǇĞĂƌƐ� ��ϭϱ͕Ϭϱϵ�� ��ϭϬ͕ϭϬϳ��

DŽƌĞ�ƚŚĂŶ�ϱ�ǇĞĂƌƐ� ��ϲ͕ϭϮϲ�� ��Ͳ���

dŽƚĂů� ��Ϯϲ͕ϱϴϯ�� ��ϭϯ͕ϵϱϭ��
�
EŽ�ĐŽŶƚŝŶŐĞŶƚ�ƌĞŶƚ�ƉĂǇŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�
�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�
�ĚǇĞŶ�ůĞĂƐĞƐ�ŽĨĨŝĐĞƐ�ĂŶĚ�ĚĂƚĂ�ĐĞŶƚĞƌ�ƐƉĂĐĞ�ŝŶ�ǀĂƌŝŽƵƐ�ĐŽƵŶƚƌŝĞƐ�ĞǆƉŝƌŝŶŐ�ǁŝƚŚŝŶ�ŽŶĞ�ƚŽ�Ɛŝǆ�ǇĞĂƌƐ͘�dŚĞ�ůĞĂƐĞƐ�
ŚĂǀĞ�ǀĂƌǇŝŶŐ�ƚĞƌŵƐ�ĂŶĚ�ƌĞŶĞǁĂů�ƌŝŐŚƚƐ͘�KŶ�ƌĞŶĞǁĂů͕�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ůĞĂƐĞƐ�ĂƌĞ�ƌĞŶĞŐŽƚŝĂƚĞĚ͘��Ɛ�ƚŚĞ�ŵĂũŽƌŝƚǇ�
ŽĨ�ƚŚĞ�ƌŝƐŬ�ĂŶĚ�ƌĞǁĂƌĚƐ�ĂƌĞ�ǁŝƚŚ�ƚŚĞ�ůĞƐƐŽƌ�ƚŚĞ�ůĞĂƐĞƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ͘�



&ͲϯϬ�
�

���,QFRPH�WD[��
�
����,QFRPH�WD[�H[SHQVH��

�
dŚĞ�ƚĂǆ�ŽŶ��ĚǇĞŶ͛Ɛ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ǁŽƵůĚ�ĂƌŝƐĞ�ƵƐŝŶŐ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƚĂǆ�ƌĂƚĞ�ĂƉƉůŝĐĂďůĞ�
ƚŽ�ƉƌŽĨŝƚƐ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚŝĞƐ͘��dŚĞ�ĞĨĨĞĐƚŝǀĞ�ƚĂǆ�ƌĂƚĞ�ŽĨ��ĚǇĞŶ�ŝƐ�ϮϮ͘ϰϬй�;ϮϬϭϲ͗�ϭϴ͘ϲϬйͿ�ǁŚŝĐŚ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ƚŚĞ�
ƐƚĂƚƵƚŽƌǇ�ƚĂǆ�ƌĂƚĞ�ŝŶ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ�ŽĨ�Ϯϱй�;ϮϬϭϲ͗�ϮϱйͿ�ĂƐ�ĨŽůůŽǁƐ͗�
�
�� ϮϬϭϳ� ϮϬϭϲ�

WƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�Ăƚ�ƐƚĂƚƵƚŽƌǇ�ƌĂƚĞ�ŽĨ�Ϯϱй� ��ϵϮ͕ϮϮϯ�� ��ϭϭϵ͕ϱϬϵ��

dĂǆ�ĞĨĨĞĐƚƐ�ŽĨ͗� ��Ϯϯ͕Ϭϱϲ�� ��Ϯϵ͕ϴϳϳ��

/ŶŶŽǀĂƚŝŽŶ�ďŽǆ�;ĐŚĂŶŐĞƐ�ŝŶ�ƚĂǆ�ƌĂƚĞͿ� ��;ϱ͕ϭϰϯͿ� ��;ϴ͕ϮϭϵͿ�

dĂǆ�ƌĂƚĞ�ĚŝĨĨĞƌĞŶĐĞƐ�ŽŶ�ĨŽƌĞŝŐŶ�ŽƉĞƌĂƚŝŽŶƐ� ��;ϭ͕ϬϵϲͿ� ��ϰϳϭ��

KƚŚĞƌ�ĂĚũƵƐƚŵĞŶƚƐ�;ƐƵĐŚ�ĂƐ�ŶŽŶͲĚĞĚƵĐƚĂďůĞͿ� ��ϰ͕ϭϬϬ�� ��ϭϱϬ��

dŽƚĂů� ��ϮϬ͕ϵϭϳ�� ��ϮϮ͕Ϯϳϵ��
�
/Ŷ�ϮϬϭϳ�ͲͬͲ�ϮϮϱ��;ϮϬϭϲ͗�ͲͬͲ�ϭϴϲͿ�ŽĨ�ƚŚĞ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂƚŝŽŶ�ĂŶĚ�ƌĞǀĞƌƐĂů�ŽĨ�ƚŝŵŝŶŐ�ĚŝĨĨĞƌĞŶĐĞƐ͘��
�ĚǇĞŶ͛Ɛ�ĐƵƌƌĞŶƚ�ƚĂǆ�ƌĞĐĞŝǀĂďůĞ�ŝƐ͗�
�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ� ��Ͳ��� ��ϭϱ͕Ϭϯϱ��

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ĂƐƐĞƚƐ� ��Ϯ͕Ϭϲϭ�� ��Ͳ���
�
�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ĐƵƌƌĞŶƚ�ƚĂǆ�
�ƵƌƌĞŶƚ�ƚĂǆ�ŝƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƚĂǆ�ƉĂǇĂďůĞ�ŽŶ�ƚŚĞ�ƚĂǆĂďůĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͕�ƵƐŝŶŐ�ƚĂǆ�ƌĂƚĞƐ�ĞŶĂĐƚĞĚ�Žƌ�
ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ͕�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ĂŶĚ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚĂǆ�ƉĂǇĂďůĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�
ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘�



&Ͳϯϭ�
�

����'HIHUUHG�WD[HV��

�
/͘� �ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŶĞƚ�ŽƉĞƌĂƚŝŶŐ�ůŽƐƐĞƐ�

�
/Ŷ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ĂƐƐĞƚƐ�ĂŶ�ĂŵŽƵŶƚ�ŽĨ�ϭϳϬ�;ϮϬϭϲ͗�ϭϵϯͿ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĐĂƌƌǇ�ĨŽƌǁĂƌĚ�ŽĨ�ŶĞƚ�ŽƉĞƌĂƚŝŶŐ�ůŽƐƐĞƐ�ŽĨ��ĚǇĞŶ�^ĞƌǀŝĐĞƐ�/ŶĐ͘�
�

//͘� �ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇ�
�
dŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇ�ĐŽŶƐŝƐƚƐ�ŵĂŝŶůǇ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ŽŶ�ƚŚĞ�sŝƐĂ�/ŶĐ͘�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ŽĨ�ϱ͕Ϭϭϱ�;ϮϬϭϲ͗�ϯ͕ϱϵϳͿ͘��
�
dŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆĞƐ�ŚĂǀĞ�Ă�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐ�ĂŶĚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲĐƵƌƌĞŶƚ�ŽŶ�ƚŚĞ��ĚǇĞŶ�ďĂůĂŶĐĞ�
ƐŚĞĞƚ͘�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ĚĞĨĞƌƌĞĚ�ƚĂǆĞƐ�
�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƚĂǆ�ƌĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�ǇĞĂƌ�
ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ƌĞĂůŝǌĞĚ�Žƌ�ƚŚĞ�ůŝĂďŝůŝƚŝĞƐ�ŝƐ�ƐĞƚƚůĞĚ͕�ďĂƐĞĚ�ŽŶ�ƚĂǆ�ƌĂƚĞƐ�ĂŶĚ�ƚĂǆ�ůĂǁƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĞŶĂĐƚĞĚ�
Žƌ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͘��
�
/Ŷ�ŐĞŶĞƌĂů͕�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ĂƌŝƐŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚĂǆ�ďĂƐĞƐ�ŽĨ�
ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�
ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ĂƌŝƐŝŶŐ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ƚŚĞ�
ƌĞǀĞƌƐĂů�ŽĨ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞ�ŝƐ�ĐŽŶƚƌŽůůĞĚ�ďǇ��ĚǇĞŶ�ĂŶĚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞ�
ǁŝůů�ŶŽƚ�ƌĞǀĞƌƐĞ�ŝŶ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�



&ͲϯϮ�
�

�ĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ͕�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ��
�
���&DSLWDO�0DQDJHPHQW�
�ĚǇĞŶ͛Ɛ�ŽďũĞĐƚŝǀĞ�ǁŚĞŶ�ŵĂŶĂŐŝŶŐ�ĐĂƉŝƚĂů�ŝƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�&ƵƌƚŚĞƌŵŽƌĞ��ĚǇĞŶ�
ĞŶƐƵƌĞƐ�ƚŚĂƚ�ŝƚ�ŵĞĞƚƐ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�Ăƚ�Ăůů�ƚŝŵĞƐ͘�
�

�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� ��Ϯϵϱ�� ��Ϯϵϰ��

^ŚĂƌĞ�ƉƌĞŵŝƵŵ� ��ϭϰϵ͕ϯϭϰ�� ��ϭϰϴ͕ϯϯϭ��

dŽƚĂů� ��ϭϰϵ͕ϲϬϵ�� ��ϭϰϴ͕ϲϮϱ��
�
/Ŷ�ϮϬϭϳ�ϱϴ͕ϲϰϬ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ĨŽƌ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĞǆĞƌĐŝƐĞƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ŽƉƚŝŽŶƐ͘�dŚĞ�ƉĂŝĚ�ƵƉ�ĂŶĚ�
ĐĂůůĞĚ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŝŶĐƌĞĂƐĞĚ�ƚŽ�Φ�Ϯϵϰ͕ϰϮϱ�;ϮϬϭϲ͗�Ϯϵϯ͕ϯϴϯͿ�ƌĞƐƵůƚŝŶŐ�ŝŶ�Ă�ƚŽƚĂů�ŽĨ�Ϯϵ͕ϰϰϮ͕ϰϴϳ�;ϮϬϭϲ͗�Ϯϵ͕ϯϴϯ͕ϴϰϳͿ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞƐ�;ŶŽŵŝŶĂů�ǀĂůƵĞ�Φ�Ϭ͘Ϭϭ�ƉĞƌ�ƐŚĂƌĞͿ͘�dŚĞ�ƚŽƚĂů�ŽĨ�ĚŝƐƚƌŝďƵƚĂďůĞ�ƌĞƐĞƌǀĞƐ�ĂŵŽƵŶƚ�ƚŽ�ϯϲϭ͕ϱϱϬ�;ϮϬϭϲ͗�Ϯϴϴ͕ϵϲϮͿ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�
ƌĞƐĞƌǀĞƐ�ƉƌĞƐĞŶƚĞĚ�ĂďŽǀĞ�ĂƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͘�
�
�ĂƌŶŝŶŐƐ�ĂƌĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂĐƚŝǀĞ�ĚŝǀŝĚĞŶĚ�ƉŽůŝĐǇ͘�ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĨŝŶĂŶĐĞ�
ƚŚĞ�ŐƌŽǁƚŚ�ƐƚƌĂƚĞŐǇ͘�
�
���&DVK�DQG�FDVK�HTXLYDOHQWV��

�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

EŽŶͲƌĞƐƚƌŝĐƚĞĚ�ĐĂƐŚ� ��ϱϲϳ͕ϵϮϴ�� ��ϲϴϬ͕Ϭϲϳ��

�ĂƐŚ�ĂŶĚ�ďĂůĂŶĐĞƐ�ǁŝƚŚ�ĐĞŶƚƌĂů�ďĂŶŬƐ� ��Ϯϵϱ͕ϬϬϮ�� ��Ͳ���

dŽƚĂů� ��ϴϲϮ͕ϵϯϬ�� ��ϲϴϬ͕Ϭϲϳ��
�
�Ɛ�ƉĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�Ϯϵϱ�ŵŝůůŝŽŶ�;ϮϬϭϲ͗�ŶŝůͿ�ƌĞƉƌĞƐĞŶƚƐ�ĐĂƐŚ�ŚĞůĚ�Ăƚ�ĐĞŶƚƌĂů�ďĂŶŬ�ĂŵŽŶŐƐƚ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƌĞŐƵůĂƚŽƌǇ�
ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŵŽŶŐƐƚ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞƐ͘��
�
�ĚǇĞŶ�ĐĂƐŚ�ǁŚŝĐŚ�ŝƐ�ƐƵƌƉůƵƐ�ƚŽ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ŶĞĞĚƐ�ŝƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƐŚŽƌƚͲƚĞƌŵ�
ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ�ǁŝƚŚ�ƚŚĞƐĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘��ĚǇĞŶ�ĂĐƚŝǀĞůǇ�ŵĂŶĂŐĞƐ�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�
KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĞƋƵŝƚǇ͘�/ŶĐƌĞŵĞŶƚĂů�ĐŽƐƚƐ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ĞƋƵŝƚǇ�
ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ĞƋƵŝƚǇ�ĂƐ�Ă�ĚĞĚƵĐƚŝŽŶ͕�ŶĞƚ�ŽĨ�ƚĂǆ͕�ĨƌŽŵ�ƚŚĞ�ƉƌŽĐĞĞĚƐ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
�ĚǇĞŶ͛Ɛ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�
ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ƐŚŽƌƚͲƚĞƌŵ�ŶĂƚƵƌĞ͘�>ŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŶŽŶͲĚĞƌŝǀĂƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ǁŝƚŚ�ĨŝǆĞĚ�Žƌ�
ĚĞƚĞƌŵŝŶĂďůĞ�ƉĂǇŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƋƵŽƚĞĚ�ŝŶ�ĂŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚ͘��
/Ŷ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ͕�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶĐůƵĚĞƐ�ĐĂƐŚ�ŝŶ�ŚĂŶĚ͕�ĚĞƉŽƐŝƚƐ�ŚĞůĚ�Ăƚ�
ĐĂůů�ǁŝƚŚ�ďĂŶŬƐ͕�ŽƚŚĞƌ�ƐŚŽƌƚͲƚĞƌŵ�ŚŝŐŚůǇ�ůŝƋƵŝĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�
ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ͘��ƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�;ůĞƐƐ�ƚŚĂŶ�ϯ�ŵŽŶƚŚƐͿ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�;ůĞǀĞů�ϯͿ�
ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ͘�
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�

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ƌŝƐŬ�ĂŶĚ�ŝƚ�ŝƐ��ĚǇĞŶ͛Ɛ�ƉŽůŝĐǇ�ƚŚĂƚ�Ăůů�ĐŽŵŵĞƌĐŝĂů�ďĂŶŬƐ�ǁŚĞƌĞ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂƌĞ�ŚĞůĚ�ŚĂǀĞ�Ă�ĐƌĞĚŝƚ�
ƌĂƚŝŶŐ���Žƌ�ŚŝŐŚĞƌ͘�EŽ�ĚĞĨĂƵůƚƐ�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ĂŶǇ�ůŽƐƐĞƐ�ĨƌŽŵ�ŶŽŶͲƉĞƌĨŽƌŵĂŶĐĞ�
ďǇ�ƚŚĞƐĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘��
�
�
�����&55�&5'�,9�5HJXODWRU\�&DSLWDO��
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ĚŝƐƉůĂǇƐ�ƚŚĞ�ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͘�dŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ŝƐ�ďĂƐĞĚ�ŽŶ�
ƚŚĞ��ZZͬ�Z��/s�ƐĐŽƉĞ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�/&Z^�ƐĐŽƉĞ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�
�
�� ��
�hͲ/&Z^��ƋƵŝƚǇ�ĂƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�ďĂůĂŶĐĞ�ƐŚĞĞƚ� ��ϯϴϵ͕ϳϳϳ��

EĞƚ�ƉƌŽĨŝƚ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ���dϭ��ĂƉŝƚĂů�;ŶŽƚ�ǇĞƚ�ĞůŝŐŝďůĞͿ� ��;ϳϭ͕ϯϬϳͿ�

ZĞŐƵůĂƚŽƌǇ�ĂĚũƵƐƚŵĞŶƚƐ�� ��
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ϴϬй�ƉŚĂƐĞĚ�ŝŶ�ĨŽƌ�ϮϬϭϳͿ� ��;ϯ͕ϭϴϮͿ�

hŶƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�;ϴϬй�ƉŚĂƐĞĚ�ŝŶ�ĨŽƌ�ϮϬϭϳͿ�� ��;ϯ͕ϱϰϵͿ�

WƌƵĚĞŶƚ�ǀĂůƵĂƚŝŽŶ� ��;ϮϱͿ�

KǁŶ�ĨƵŶĚƐ�ĂƐ�ƉĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ� ��ϯϭϭ͕ϳϭϯ��
�
����)LQDQFLDO�,QVWUXPHQWV��
�
�ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƉĞĐŝĨŝĐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶͿ͗�
�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

�ǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͗�ůŝƐƚĞĚ�ƐĞĐƵƌŝƚŝĞƐ�sŝƐĂ�/ŶĐ͘�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ� ��Ϯϱ͕Ϭϳϲ�� ��ϭϵ͕ϲϬϱ��
/ŶǀĞƐƚŵĞŶƚ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ͗�����ZĂƚĞĚ�h<�ĂŶĚ�h^�ƚƌĞĂƐƵƌǇ�ďŽŶĚƐ� ��ϲ͕ϵϴϵ�� ��Ͳ���

dŽƚĂů� ��ϯϮ͕Ϭϲϱ�� ��ϭϵ͕ϲϬϱ��
�
dŚĞ�ŽƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŽĨ��ĚǇĞŶ�ĂƌĞ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�;ŶŽƚĞ�ϵͿ͕�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�
ƌĞĐĞŝǀĂďůĞƐ�;ŶŽƚĞ�ϭϲͿ�ĂŶĚ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�;ŶŽƚĞ�ϭϳͿ͘�
�
�
� �
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�������9LVD�SUHIHUUHG�VKDUHV�±�FODVVLILHG�DV��DYDLODEOH�IRU�VDOH��

�
�Ɛ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ϮϬϭϲ͕��ĚǇĞŶ�ƌĞĐĞŝǀĞĚ�Ă�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�sŝƐĂ��ƵƌŽƉĞ�ďǇ�sŝƐĂ�/ŶĐ͘�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞ�
ŵĞŵďĞƌƐŚŝƉ�ŝŶ�sŝƐĂ��ƵƌŽƉĞ��ĚǇĞŶ�ƉƌĞǀŝŽƵƐůǇ�ŽďƚĂŝŶĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐŽƌĞ�ŽƉĞƌĂƚŝŽŶƐ͘�dŚŝƐ�ǁĂƐ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�ĐĂƐŚ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�
ϮϬϭϲ�;ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ŽĨ�ϱϲ͕ϮϴϮ�ŝŶ�ϮϬϭϲͿ͕�sŝƐĂ�/ŶĐ͘�ĐŽŶǀĞƌƚŝďůĞ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ͕�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ��Ϯϱ͕Ϭϳϲ�;ϮϬϭϲ͗�ϭϵ͕ϲϬϱͿ�΀ƚŽŐĞƚŚĞƌ�ƚŚĞ�͚ƵƉͲĨƌŽŶƚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͛΁�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ĐĂƐŚ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ĐůŽƐŝŶŐ�ŽĨ�ƚŚĞ�
ƚƌĂŶƐĂĐƚŝŽŶ��;ƚŚĞ�͚ĚĞĨĞƌƌĞĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͛Ϳ�ŽĨ�ϰ͕Ϯϰϴ�;ϮϬϭϲ͗�ϰ͕ϬϴϬͿ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ǁŚŝĐŚ�ǁŝůů�ŵĂƚƵƌĞ�ŝŶ�:ƵŶĞ�ϮϬϭϵ͘�
�
dŚĞ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�^ĞƌŝĞƐ���ŚĂƐ�ŶŽ�ƐƚĂƚĞĚ�ŵĂƚƵƌŝƚǇ�ĂŶĚ�ĐĂƌƌŝĞƐ�Ă�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĚŝǀŝĚĞŶĚ�ƉĂǇŵĞŶƚƐ�ďƵƚ�ĐĂŶŶŽƚ�
ďĞ�ĨƌĞĞůǇ�ƚƌĂĚĞĚ�ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ƚƌĂŶƐĨĞƌ͘��
�
�ƵĞ�ƚŽ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƐŚĂƌĞ�ƉƌŝĐĞ�ŽĨ�sŝƐĂ�ƐŚĂƌĞƐ�ŝŶ�ϮϬϭϳ��ĚǇĞŶ�ŚĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�Ϯϱ͕Ϭϳϲ�;ϮϬϭϲ͗�
ϭϵ͕ϲϬϱͿ�ŝŶ�ŝƚƐ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘�dŚĞ�sŝƐĂ�ƐŚĂƌĞƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ͘��
�
dŚĞ�sŝƐĂ�ƐŚĂƌĞƐ�ĐĂƌƌǇ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĚŝǀŝĚĞŶĚ�ƉĂǇŵĞŶƚƐ͘�/Ŷ�ϮϬϭϳ�ϳϭ�;ϮϬϭϲ͗�ϱϰͿ�ŽĨ�ĚŝǀŝĚĞŶĚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�
ǁŚŝĐŚ�ǁĞƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘�
�
�������*RYHUQPHQW�ERQGV�±�FODVVLILHG�DV��KHOG�WR�PDWXULW\�
�

�
�Ɛ�Ă�ůŝĐĞŶƐĞĚ�ĐƌĞĚŝƚ�ŝŶƐƚŝƚƵƚŝŽŶ��ĚǇĞŶ�ŚĂƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ďŽƚŚ�ŝƚƐ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ĂŶĚ�ŽƚŚĞƌ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĐƵƌƌĞŶĐŝĞƐ�ĚĞĨŝŶĞĚ�ƵŶĚĞƌ��ZZͬ�Z��/s͘�dŚĞƐĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐƵƌƌĞŶĐŝĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞůŝŐŝďůĞ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƐĐŽƉĞ�ŽĨ�
ƌĞŐƵůĂƚŽƌǇ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�;>�Z��ĞůĞŐĂƚĞĚ��ĐƚͿ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞƐĞ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ��ĚǇĞŶ�ŚĂƐ͕�ŝŶ�ƚŚĞ�
ĐŽƵƌƐĞ�ŽĨ�ϮϬϭϳ͕�ƉƵƌĐŚĂƐĞĚ�h^�ĂŶĚ�h<�ƚƌĞĂƐƵƌǇ�ďŽŶĚƐ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�h^��ĂŶĚ�'�W͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘��ŽƚŚ�ďŽŶĚƐ�ŵĂƚƵƌĞ�ŝŶ�
DĂƌĐŚ�ϮϬϭϴ͘��Ɛ�Ă�ƌĞƐƵůƚ�ƚŚĞ�ďŽŶĚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƐŚŽƌƚͲƚĞƌŵ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͗�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐĂůĞ�
�ĚǇĞŶ�ŚĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂŶĚ�ĐůĂƐƐŝĨŝĞĚ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌĞĨĞƌƌĞĚ�sŝƐĂ�ƐŚĂƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�
ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ĂƐƐĞƚ�ĐĂƚĞŐŽƌǇ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ŝŶ�sŝƐĂ�/ŶĐ͘�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�
ŽĨ�sŝƐĂ�/ŶĐ͘�ĐŽŵŵŽŶ�ƐƚŽĐŬ�ŵƵůƚŝƉůŝĞĚ�ďǇ�ĂŶ�ŝŶŝƚŝĂů�ĐŽŶǀĞƌƐŝŽŶ�ƌĂƚĞ�ŽĨ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐƚŽĐŬ͘�KŶ�
ƚŚŝƐ�ďĂƐŝƐ�ƚŚĞ�sŝƐĂ�ƐŚĂƌĞƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�ůĞǀĞů�Ϯ�ĂƐƐĞƚ͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƌĂƚĞ�ŽĨ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ŝŶƚŽ�ĂŶ�
ĞƋƵŝǀĂůĞŶƚ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐƚŽĐŬ�ĐĂŶ�ĨůƵĐƚƵĂƚĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�Ͳ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͗�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ�
�ĚǇĞŶ�ŚĂƐ�ƚŚĞ�ƉŽƐŝƚŝǀĞ�ŝŶƚĞŶƚ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ŚŽůĚ�ƚŚĞ�ďŽŶĚƐ�ƚŽ�ŵĂƚƵƌŝƚǇ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�
ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ�ĂƐƐĞƚƐ�ĂŶĚ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�;ůĞǀĞů�ϭͿ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ�
ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚƐ͘�/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�ƚŚĞƐĞ�
ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ŽŶ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘�
�



&Ͳϯϱ�
�

�������,PSDLUPHQWV�RI�ILQDQFLDO�LQVWUXPHQWV�

��
�ĚǇĞŶ�ĚŝĚ�ŶŽƚ�ƌĞĐŽŐŶŝǌĞ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚƐ�ŽŶ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĚƵƌŝŶŐ�ϮϬϭϳ�;ϮϬϭϲ͗�ŶŝůͿ͘�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŝŵƉĂŝƌŵĞŶƚƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
��ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�Žƌ�Ă�ŐƌŽƵƉ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŝƐ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ�ĂƌĞ�ŝŶĐƵƌƌĞĚ�ŽŶůǇ�ŝĨ�ƚŚĞƌĞ�ŝƐ�
ŽďũĞĐƚŝǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ĂĨƚĞƌ�ƚŚĞ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�
ŽĨ�ƚŚĞ�ĂƐƐĞƚ�;Ă�͚ůŽƐƐ�ĞǀĞŶƚ͛Ϳ�ĂŶĚ�ƚŚĂƚ�ůŽƐƐ�ĞǀĞŶƚ�;Žƌ�ĞǀĞŶƚƐͿ�ŚĂƐ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�Žƌ�ŐƌŽƵƉ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƌĞůŝĂďůǇ�ĞƐƚŝŵĂƚĞĚ͘�



&Ͳϯϲ�
�

����)LQDQFLDO�ULVN�PDQDJHPHQW��
�ĚǇĞŶ͛Ɛ�ĂĐƚŝǀŝƚŝĞƐ�ĞǆƉŽƐĞ�ŝƚ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬƐ͘�ZŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ĚǇĞŶ͛Ɛ�ŵĂŶĂŐĞŵĞŶƚ͘�
�ĚǇĞŶ�ĂƉƉůŝĞƐ�Ă�ƌŝƐŬ�ĂǁĂƌĞ�ďƵƚ�ŶŽƚ�ŽǀĞƌůǇ�ƌŝƐŬͲĂǀĞƌƐĞ�ĂƉƉƌŽĂĐŚ�ƚŽǁĂƌĚƐ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͘�DĂŶĂŐĞŵĞŶƚ�ŝĚĞŶƚŝĨŝĞƐ�ĂŶĚ�
ĞǀĂůƵĂƚĞƐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��K^K��ZD�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ŽǀĞƌĂůů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͘��ĚǇĞŶ͛Ɛ�/ŶƚĞŐƌĂů�ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ�&ƌĂŵĞǁŽƌŬ�;/ZD&Ϳ�ƐĞĞŬƐ�ƚŽ�ŵŝŶŝŵŝǌĞ�ƉŽƚĞŶƚŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŽŶ��ĚǇĞŶ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�ŵĂŝŶ�
ƐŽƵƌĐĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬ�ƚŽ��ĚǇĞŶ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͗�
�
�
^ŽƵƌĐĞ�ŽĨ�ƌŝƐŬ� ZŝƐŬ�ŵŝƚŝŐĂƚŝŽŶ� ZĞŵĂŝŶŝŶŐ�ƌŝƐŬ�

�
>ŝƋƵŝĚŝƚǇ�

�
�
DŝŶŝŵĂů�

�
>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�
�ĚǇĞŶ�ĐŽƵůĚ�ŶŽƚ�ŵĞĞƚ�ŝƚƐ�ƐŚŽƌƚͲ
ƚĞƌŵ�ƉĂǇŵĞŶƚ�ŽďůŝŐĂƚŝŽŶƐ͘��

�
�ĚǇĞŶ�ĂĐƚŝǀĞůǇ�ŵŽŶŝƚŽƌƐ�ŝƚƐ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ͕�ŚŽǁĞǀĞƌ�ƚŚĞ�
ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͕�ĞǆĐůƵĚŝŶŐ�ŵĞƌĐŚĂŶƚ�ĨƵŶĚƐ͕�ĨŽƌ�
ďŽƚŚ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŚĂƐ�Ă�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�ϯ�
ŵŽŶƚŚƐ�ŽŶ�ĂŶ�ƵŶĚŝƐĐŽƵŶƚĞĚ�ĐŽŶƚƌĂĐƚƵĂů�ďĂƐŝƐ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�
ďĂůĂŶĐĞƐ�ǁŝƚŚ�Ă�ĚŝĨĨĞƌĞŶƚ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�;ĂƐ�ŵĞŶƚŝŽŶĞĚ�
ƐƉĞĐŝĨŝĐĂůůǇ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐͿ�ĂƌĞ�
ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ŵĂƚĞƌŝĂů͘��
�
dŚĞ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�ĚƵĞ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŶŽƚ�ƚŽ�
ŝŵƉŽƐĞ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ĂƐ�ƚŚĞƐĞ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�ĂŶĚ�ƌĞůĂƚĞĚ�
ƉĂǇĂďůĞƐ�ĂƌĞ�ŝŶƚĞƌƌĞůĂƚĞĚ�ĨƌŽŵ�Ă�ůŝƋƵŝĚŝƚǇ�ƉĞƌƐƉĞĐƚŝǀĞ͘�dŚĞƌĞ�
ŝƐ�ŶŽƚ�ĂŶ�ŽďůŝŐĂƚŝŽŶ�ŽŶ��ĚǇĞŶ�ƚŽ�ƐĞƚƚůĞ�ŵĞƌĐŚĂŶƚ�ƉĂǇĂďůĞƐ�
ďĞĨŽƌĞ�ƚŚĞ�ĐĂƐŚ�ŝƐ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐƌĞĚŝƚ�ĐĂƌĚ�ĞŶƚŝƚŝĞƐ͘�
�
�

�
�ƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�
ĐŚĂƌĂĐƚĞƌ�ŽĨ��ĚǇĞŶ͛Ɛ�
ďĂůĂŶĐĞ�ƐŚĞĞƚ�ƚŚĞ�
ƌĞŵĂŝŶŝŶŐ�ůŝƋƵŝĚŝƚǇ�
ƌŝƐŬ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĂƐ�
ŵŝŶŝŵĂů͘�

�
DĂƌŬĞƚ�ƌŝƐŬƐ�

�
�
DŝŶŝŵĂů�

�
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�

�

�ĚǇĞŶ�ŽƉĞƌĂƚĞƐ�ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ�
ĂŶĚ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ĨŽƌĞŝŐŶ�
ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�
ǀĂƌŝŽƵƐ�ĐƵƌƌĞŶĐǇ�ĞǆƉŽƐƵƌĞƐ͘�
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂƌŝƐĞƐ�ŽŶ�
ƌĞĐŽŐŶŝǌĞĚ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ͕�
ƉƌŝŶĐŝƉĂůůǇ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�
ƚƌĂĚĞ�ƉĂǇĂďůĞƐ͕�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�
ŝŶ�ĨŽƌĞŝŐŶ�ŽƉĞƌĂƚŝŽŶƐ͘��

DĂŶĂŐĞŵĞŶƚ�ĂĐƚŝǀĞůǇ�ŵĂŶĂŐĞƐ�ƚŚĞ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�
ƌĞƐƵůƚŝŶŐ�ŝŶ�ůŝŵŝƚĞĚ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬƐ͘�dŚŝƐ�
ƐŝƚƵĂƚŝŽŶ�ŝƐ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�
ƌĞƐƵůƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�
ƐƚĂƚĞŵĞŶƚ͘�h^��;ǁŝƚŚ�Ă�ďĂůĂŶĐĞ�ŽĨ�ϯϴ͕ϵϳϵͿ�ŝƐ�ƚŚĞ�ŵŽƐƚ�
ƐŝŐŶŝĨŝĐĂŶƚ�ŶŽŶͲĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŝŶ�ǁŚŝĐŚ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
ĂƐ�ƉĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂƌĞ�ĚĞŶŽŵŝŶĂƚĞĚ͘�
�
dŚĞ�ŵĞƌĐŚĂŶƚ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�ĂƌĞ�ŶŽƚ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�
ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬƐ͘�dŚĞ�ŵĞƌĐŚĂŶƚ�
ĨƵŶĚƐ�ŚĂǀĞ�Ă�ŶĂƚƵƌĂů�ŵĂƚĐŚ�ŝŶ�ĐƵƌƌĞŶĐŝĞƐ�ďĞƚǁĞĞŶ�
ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ƉĂǇĂďůĞƐ�Žƌ�Ă�ǀĞƌǇ�ƐŚŽƌƚ�ĚƵƌĂƚŝŽŶ͘��

dŚĞ�ƌĞƐƵůƚŝŶŐ�ŽǀĞƌĂůů�
ŝŵƉĂĐƚ�ŽĨ�ĂŶ�
ŝŵŵĞĚŝĂƚĞ�ϭϬй�ƐŚŽĐŬ�
ŽŶ�Ăůů�ĐƵƌƌĞŶĐŝĞƐ�ŝƐ�
ƚŚĞƌĞĨŽƌĞ�ŵŝŶŝŵĂů͘��
�

� �



&Ͳϯϳ�
�

/ŶƚĞƌĞƐƚ�ƌĂƚĞ� �

/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŽŶ�ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚƐ�ĐŽƵůĚ�ĂƌŝƐĞ�ĨƌŽŵ�
ĂĚǀĞƌƐĞ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�
ƵŶĚĞƌůǇŝŶŐ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘�

�ĞĐĂƵƐĞ��ĚǇĞŶ�ŝƐ�ŶŽƚ�ĨŝŶĂŶĐĞĚ�ǁŝƚŚ�ĞǆƚĞƌŶĂů�ĚĞďƚ͕�ŶŽ�
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŝƐ�ƉƌĞƐĞŶƚ͘��ůƚŚŽƵŐŚ�ƐŝŐŶŝĨŝĐĂŶƚ�
ůŝĂďŝůŝƚŝĞƐ�ƚŽǁĂƌĚƐ�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚ͕�ƚŚĞƐĞ�
ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŶŽŶͲŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ĂŶĚ�ĂƌĞ�ƐĞƚƚůĞĚ�Ăƚ�ƐŚŽƌƚ�
ŶŽƚŝĐĞ͘�
�
dŚĞ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�ŽĨ��ĚǇĞŶ�ĂƌĞ�ŶŽƚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĞǆƉŽƐĞĚ�ƚŽ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ĚƵĞ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ĐĂƐŚ�ŝƐ�ƵƐĞĚ�ƚŽ�ƐĞƚƚůĞ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ�Ăƚ�ƐŚŽƌƚ�ŶŽƚŝĐĞ͘�
dŚĞ�ŶŽŵŝŶĂů�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ďŽŶĚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ�ĂƌĞ�
ŵŝŶŝŵĂů�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
ďĂůĂŶĐĞ͕�ĂƌĞ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ�ĂƌĞ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ�
ůĞĂĚŝŶŐ�ƚŽ�ŵŝŶŝŵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ͘�

�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�
ƉƌŽĚƵĐƚƐ�ŽŶ�ƚŚĞ�
�ĚǇĞŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�
ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�
ŵŝŶŝŵĂů͘�

�ƋƵŝƚǇ�ƌŝƐŬ�

dŚĞ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�
ĞƋƵŝƚŝĞƐ�ĚĞĐƌĞĂƐĞƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�
ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ůĞǀĞůƐ�ŽĨ�ĞƋƵŝƚǇ�
ŝŶĚŝĐĞƐ�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�
ŝŶĚŝǀŝĚƵĂů�ƐƚŽĐŬƐ͘�
�

dŚĞ�ŐƌŽƵƉ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƉƌŝĐĞ�ƌŝƐŬ�ĂƌŝƐĞƐ�
ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�sŝƐĂ�ƐŚĂƌĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ŝŶ�ƚŚĞ�
ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƐ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ͘�dŚĞ�ĞǆƉŽƐƵƌĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�
ƉŽƚĞŶƚŝĂů�ĨŝŶĂŶĐŝĂů�ůŽƐƐĞƐ�ĚƵĞ�ƚŽ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƐŚĂƌĞ�
ƉƌŝĐĞ�ŽĨ�sŝƐĂ�/ŶĐ͘��
�
/Ŷ�ĂĚĚŝƚŝŽŶ͗��ĚǇĞŶ͛Ɛ�dƌĞĂƐƵƌǇ�ƉŽůŝĐǇ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�
ƉƵƌĐŚĂƐŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĞƋƵŝƚǇ�ƉŽƐŝƚŝŽŶƐ͘�
�
�

dŚĞ�ƌĞŵĂŝŶŝŶŐ�ĞƋƵŝƚǇ�
ƉƌŝĐĞ�ƌŝƐŬ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ůŝŵŝƚĞĚ�ĂƐ�
�ĚǇĞŶ�ŚĂƐ�ŶŽ�ŽƚŚĞƌ�
ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�
ŽŶ�ŝƚƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�
�

�
�ƌĞĚŝƚ�ƌŝƐŬ�

�
�
DŝŶŝŵĂů�

�
dŚĞ�ĐŽƵŶƚĞƌƉĂƌƚǇ�ĐƌĞĚŝƚ�ƌŝƐŬ�
ƌĞůĂƚĞƐ�ƚŽ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�
ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
ƐĞƚƚůĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘���
ĚĞĨĂƵůƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�
ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ�ĐŽƵůĚ�ŚĂǀĞ�Ă�
ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚ�ŽŶ��ĚǇĞŶ͛Ɛ�
ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ͘�
�

�
�ĚǇĞŶ�ĐĂƐŚ�ǁŚŝĐŚ�ŝƐ�ƐƵƌƉůƵƐ�ƚŽ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�
ŽƉĞƌĂƚŝŽŶĂů�ŶĞĞĚƐ�ŝƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƐŚŽƌƚͲƚĞƌŵ�
ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ĐƌĞĚŝƚ�
ƌŝƐŬ�ǁŝƚŚ�ƚŚĞƐĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘��ĚǇĞŶ�ĂĐƚŝǀĞůǇ�ŵĂŶĂŐĞƐ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ƌŝƐŬ�ĂŶĚ�ŝƚ�ŝƐ��ĚǇĞŶ͛Ɛ�ƉŽůŝĐǇ�ƚŚĂƚ�Ăůů�ĐŽŵŵĞƌĐŝĂů�
ďĂŶŬƐ�ǁŚĞƌĞ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂƌĞ�ŚĞůĚ�ŚĂǀĞ�Ă�
ĐƌĞĚŝƚ�ƌĂƚŝŶŐ���Žƌ�ŚŝŐŚĞƌ͘�EŽ�ĚĞĨĂƵůƚƐ�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ĂŶǇ�ůŽƐƐĞƐ�ĨƌŽŵ�ŶŽŶͲ
ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ƚŚĞƐĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘�

�
dŚĞ�ƌĞŵĂŝŶŝŶŐ�ĐƌĞĚŝƚ�
ƌŝƐŬ�ƌĞŵĂŝŶƐ�ǁŝƚŚŝŶ�
�ĚǇĞŶ͛Ɛ�ƌŝƐŬ�ĂƉƉĞƚŝƚĞ͘�



&Ͳϯϴ�
�

KƚŚĞƌ�ĚŝƐĐůŽƐƵƌĞƐ��
�
����6HJPHQW�UHSRUWLQJ��

�
'ĞŽŐƌĂƉŚŝĐĂů�ďƌĞĂŬĚŽǁŶ�ŽĨ�ƌĞǀĞŶƵĞ͗�
�
�� ϮϬϭϳ� ϮϬϭϲ�

�ƵƌŽƉĞ� ��ϲϬϬ͕ϭϳϭ�� ��ϰϬϵ͕ϰϵϵ��

EŽƌƚŚ��ŵĞƌŝĐĂ� ��Ϯϱϴ͕ϵϵϬ�� ��ϭϲϵ͕ϴϱϰ��

>ĂƚŝŶ��ŵĞƌŝĐĂ� ��ϳϵ͕ϳϱϭ�� ��ϯϰ͕ϰϭϱ��

�ƐŝĂ� ��ϲϳ͕ϯϯϵ�� ��ϰϮ͕ϯϰϭ��

ZĞƐƚ�ŽĨ�tŽƌůĚ� ��ϲ͕ϭϴϵ�� ��ϯ͕Ϯϱϯ��

dŽƚĂů�ƌĞǀĞŶƵĞ� ��ϭ͕ϬϭϮ͕ϰϰϬ�� ��ϲϱϵ͕ϯϲϭ��
�
KĨ�ƚŚĞ�ŶŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ϱϬ�ŵŝůůŝŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ�ĂŶĚ�ϱ�ŵŝůůŝŽŶ�ŽƵƚƐŝĚĞ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͘�
�
>ĂƌŐĞ�ĐƵƐƚŽŵĞƌƐ�
/Ŷ�ϮϬϭϳ��ĚǇĞŶ�ŚĂĚ�ƚǁŽ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ŽŶ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ůĞǀĞů�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϬй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƌĞǀĞŶƵĞ͘�,ŽǁĞǀĞƌ�
ƌĞǀĞŶƵĞ�ŽĨ��ĚǇĞŶ�ĐŽŶƚĂŝŶƐ�ƐĐŚĞŵĞ�ĨĞĞƐ͕�ŝŶƚĞƌĐŚĂŶŐĞ�ĂŶĚ�ŵĂƌŬͲƵƉ͘�dŚĞ�DĂŶĂŐĞŵĞŶƚ��ŽĂƌĚ�ŵŽŶŝƚŽƌƐ�EĞƚ�ZĞǀĞŶƵĞ�;ŶĞƚ�ŽĨ�
ŝŶƚĞƌĐŚĂŶŐĞ͕�ƐĐŚĞŵĞ�ĨĞĞƐ�ĂŶĚ�ĐŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇͿ�ĂƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌ�ĂƐ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƌĞǀĞŶƵĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ��ĚǇĞŶ͘��Ɛ�Ă�
ƌĞƐƵůƚ��ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ŶĞƚ�ƌĞǀĞŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶƐŝŐŚƚ�ƚŽ�ŝƚƐ�ƵƐĞƌƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�
ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĞŶŐĂŐĞƐ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŽƉĞƌĂƚĞƐ͘��ŽƚŚ�ĐƵƐƚŽŵĞƌƐ�ŚĂĚ�Ă�ŶĞƚ�ƌĞǀĞŶƵĞ�ŽĨ�ůĞƐƐ�
ƚŚĂŶ�ϭϬй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ŶĞƚ�ƌĞǀĞŶƵĞ͘�
�
�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ��
/&Z^�ϴ�;KƉĞƌĂƚŝŶŐ�^ĞŐŵĞŶƚƐͿ�ƌĞƋƵŝƌĞƐ�ŽƉĞƌĂƚŝŶŐ�ƐĞŐŵĞŶƚƐ�ƚŽ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ďĂƐĞĚ�ŽŶ�ŝŶƚĞƌŶĂů�ƌĞƉŽƌƚŝŶŐ�ƚŚĂƚ�ŝƐ�
ƌĞŐƵůĂƌůǇ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŚŝĞĨ�KƉĞƌĂƚŝŶŐ��ĞĐŝƐŝŽŶ�DĂŬĞƌ͘��ĚǇĞŶ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�DĂŶĂŐĞŵĞŶƚ��ŽĂƌĚ�ĂƐ�
ƚŚĞ��ŚŝĞĨ�KƉĞƌĂƚŝŶŐ��ĞĐŝƐŝŽŶ�DĂŬĞƌ�ǁŚŝĐŚ�ĂƐƐĞƐƐ�ƚŚĞ�ĂůůŽĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�ŽǀĞƌĂůů�
ĚŝƐĐůŽƐƵƌĞ�ƉƌŝŶĐŝƉůĞ�ŽĨ�/&Z^�ϴ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶĂďůĞ�
ƵƐĞƌƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ǁŚŝĐŚ��ĚǇĞŶ�ĞŶŐĂŐĞƐ�ĂŶĚ�ƚŚĞ�
ĞĐŽŶŽŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŽƉĞƌĂƚĞƐ͘��ĂƐĞĚ�ŽŶ��ĚǇĞŶ͛Ɛ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ŵŽĚĞů��ĚǇĞŶ�ŚĂƐ�Ă�
ƐŝŶŐůĞ�ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ƐĞŐŵĞŶƚ�ŶĂŵĞůǇ͗�ƉĂǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘�
�
dŚĞ�ŐƌŽƐƐ�ƌĞǀĞŶƵĞ�ŽĨ��ĚǇĞŶ�ĐŽŶƚĂŝŶƐ�ƐĐŚĞŵĞ�ĨĞĞƐ͕�ŝŶƚĞƌĐŚĂŶŐĞ�ĂŶĚ�ŵĂƌŬͲƵƉ͘�dŚĞ�DĂŶĂŐĞŵĞŶƚ��ŽĂƌĚ�
ŵŽŶŝƚŽƌƐ�EĞƚ�ZĞǀĞŶƵĞ�;ŶĞƚ�ŽĨ�ŝŶƚĞƌĐŚĂŶŐĞ͕�ƐĐŚĞŵĞ�ĨĞĞƐ�ĂŶĚ�ĐŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇͿ�ĂƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌ�ĂƐ�
ƚŚŝƐ�ŝƐ�ƚŚĞ�ƌĞǀĞŶƵĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ��ĚǇĞŶ͘��Ɛ�Ă�ƌĞƐƵůƚ��ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ŶĞƚ�ƌĞǀĞŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶƐŝŐŚƚ�ƚŽ�ŝƚƐ�
ƵƐĞƌƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĞŶŐĂŐĞƐ�ĂŶĚ�ƚŚĞ�
ĞĐŽŶŽŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŽƉĞƌĂƚĞƐ͘�
�
�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ�ǁŝĚĞ�ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�/&Z^�ϴ�Ă�ŐĞŽŐƌĂƉŚŝĐĂů�ďƌĞĂŬĚŽǁŶ�ŝƐ�ƉƌŽǀŝĚĞĚ͘�



&Ͳϯϵ�
�

�����,QWDQJLEOH�DVVHWV��
�

�
�� ϮϬϭϳ� ϮϬϭϲ�

/ŶƚĞƌŶĂůůǇ�ŐĞŶĞƌĂƚĞĚ�ƐŽĨƚǁĂƌĞ� �� ��
KƉĞŶŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ͕�:ĂŶƵĂƌǇ�ϭ� ��ϯ͕ϵϱϱ�� ��Ϯ͕ϵϳϴ��

�ĚĚŝƚŝŽŶƐ� ��ϭ͕ϯϰϰ�� ��ϭ͕ϵϴϵ��

�ŵŽƌƚŝǌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��;ϭ͕ϯϮϭͿ� ��;ϭ͕ϬϭϮͿ�

�ůŽƐŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ��ĞĐĞŵďĞƌ�ϯϭ� ��ϯ͕ϵϳϴ�� ��ϯ͕ϵϱϱ��

�ĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ� ��;ϯ͕ϱϬϰͿ� ��;Ϯ͕ϭϴϮͿ�

�ŽƐƚ� ��ϳ͕ϰϴϭ�� ��ϲ͕ϭϯϳ��
�
�����3ODQW�DQG�HTXLSPHQW�
�

�
�� ϮϬϭϳ� ϮϬϭϲ�

DĂĐŚŝŶĞƌǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� �� ��
KƉĞŶŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ͕�:ĂŶƵĂƌǇ�ϭ� ��ϭϱ͕Ϭϴϰ�� ��ϳ͕ϲϵϮ��

�ĚĚŝƚŝŽŶƐ� ��ϵ͕ϲϴϱ�� ��ϭϬ͕ϱϯϳ��

KƚŚĞƌ�ĐŚĂŶŐĞƐ�;Ğ͘Ő͘�ĞǆĐŚĂŶŐĞ�ĚŝĨĨĞƌĞŶĐĞƐͿ� ��;ϭϲϰͿ� ��;ϮϭͿ�

�ĞƉƌĞĐŝĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��;ϰ͕ϲϭϱͿ� ��;ϯ͕ϭϮϰͿ�

�ůŽƐŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ��ĞĐĞŵďĞƌ�ϯϭ� ��ϭϵ͕ϵϵϬ�� ��ϭϱ͕Ϭϴϰ��

�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�� ��;ϭϬ͕ϯϳϴͿ� ��;ϲ͕ϬϴϳͿ�

�ŽƐƚ� ��ϯϬ͕ϯϲϴ�� ��Ϯϭ͕ϭϳϭ��
�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�
�ĚǇĞŶ͛Ɛ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ĂŶĚ�ŝŶĐůƵĚĞ�ŝŶƚĞƌŶĂůůǇ�ŐĞŶĞƌĂƚĞĚ�
ƐŽĨƚǁĂƌĞ�ǁŝƚŚ�ĨŝŶŝƚĞ�ƵƐĞĨƵů�ůŝǀĞƐ͘�dŚĞƐĞ�ĂƐƐĞƚƐ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ĂŵŽƌƚŝǌĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�
ďĂƐŝƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ŝŶĐŽŵĞ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ǁŝƚŚ�ĂŶ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ϱ�ǇĞĂƌƐ͘�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�
ƚĞƐƚĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�ĐŚĂŶŐĞƐ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�
ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘�dŚĞ�ƵƐĞĨƵů�ůŝĨĞ�ŝƐ�ĂƐƐĞƐƐĞĚ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ͘�
�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ͘�ZĞƉĂŝƌƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ�ĂƌĞ�
ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ŝŶĐŽŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ŝŶĐƵƌƌĞĚ͘�dŚĞ�ŵĂũŽƌ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�
WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŶĂŵĞůǇ�ŵĂĐŚŝŶĞƌǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ϱ�ǇĞĂƌƐ͘�dĂŶŐŝďůĞ�
ĨŝǆĞĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƚĞƐƚĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�ĐŚĂŶŐĞƐ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘�dŚĞ�ƵƐĞĨƵů�ůŝĨĞ�ŝƐ�ĂƐƐĞƐƐĞĚ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ͘�



&ͲϰϬ�
�

/Ŷ�ϮϬϭϳ��ĚǇĞŶ�ŝŶǀĞƐƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝƚƐ�ƐĞƌǀĞƌ�ĐĂƉĂĐŝƚǇ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ŝƚƐ�ƐĐĂůĂďŝůŝƚǇ�ƐƚƌĂƚĞŐǇ�ďǇ�ƉƵƌĐŚĂƐŝŶŐ�ĂĚĚŝƚŝŽŶĂů�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŚĂƌĚǁĂƌĞ͘��ĞƐƉŝƚĞ�ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ��ĚǇĞŶ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ůĞǀĞƌĂŐĞ�ŽŶ�ŝƚƐ�ƵŶŝĨŝĞĚ�ŝŶƚĞƌŶĂůůǇ�ďƵŝůƚ�ƐŝŶŐůĞ�ƉůĂƚĨŽƌŵ�
ǁŝƚŚ�ůŽǁ�ŝŶƚĞŐƌĂƚŝŽŶ�ĐŽƐƚƐ�ĂŶĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŝŶĐƵƌƐ�ůŽǁ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ�ĐŽƐƚƐ͘�
�
����7UDGH��RWKHU�UHFHLYDEOHV��UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV��
�

�
�����7UDGH��RWKHU�UHFHLYDEOHV��UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV��
�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ��Ϯϲ͕ϵϲϳ�� ��ϭϮ͕ϭϯϵ��

>ĞƐƐ͗�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ĚŽƵďƚĨƵů�ĂĐĐŽƵŶƚƐ� ��;ϭ͕ϰϬϬͿ� ��;ϰϴϰͿ�

dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ʹ�ŶĞƚ� ��Ϯϱ͕ϱϲϳ�� ��ϭϭ͕ϲϱϱ��

&ŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��ϭϴϬ͕ϳϭϵ�� ��ϲϯϲ͕ϳϱϭ��

dŽƚĂů� ��ϮϬϲ͕Ϯϴϲ�� ��ϲϰϴ͕ϰϬϲ��
�
dŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�;ƌĞĨĞƌ�ƚŽ�ŶŽƚĞ�ϭ͗�ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĐƵƌƌĞŶƚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚͿ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�
ƉƌŽƐƉĞĐƚŝǀĞ�ĂĐĐŽƵŶƚŝŶŐ�ĐŚĂŶŐĞ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĐĂƌĚ�ƐĐŚĞŵĞƐ͘��
dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƐ�ƚŚĞǇ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�Ă�ƉĂƐƐͲ
ƚŚƌŽƵŐŚ�ĂƌƌĂŶŐĞŵĞŶƚ�ƵŶĚĞƌ�/�^�ϯϵ͘��ĚǇĞŶ�ĐĂŶŶŽƚ�ƐĞůů�Žƌ�ƉůĞĚŐĞ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�&ŝŶĂŶĐŝĂů�/ŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŚĂƐ�
ƚŽ�ƉĂƐƐͲƚŚƌŽƵŐŚ�ƚŚĞƐĞ�ƌĞĐĞŝǀĂďůĞƐ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ�ŽŶĐĞ�ĐŽůůĞĐƚĞĚ͘�
�
�
�����,PSDLUPHQWV�RI�WUDGH�UHFHLYDEOHV��

�
EŽ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ƉĂƐƚ�ĚƵĞ�ĞǆĐĞƉƚ�ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͘��Ɛ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͕�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ŽĨ�ϭϰ͕ϳϴϯ�;ϮϬϭϲ͗�
ϳ͕ϲϯϬͿ�ǁĞƌĞ�ĨƵůůǇ�ƉĞƌĨŽƌŵŝŶŐ͕�ϭϬ͕ϲϯϰ�;ϮϬϭϲ͗�ϳ͕ϭϵϴͿ�ǁĞƌĞ�ƉĂƐƚ�ĚƵĞ�ďƵƚ�ŶŽƚ�ŝŵƉĂŝƌĞĚ�;ŽĨ�ǁŚŝĐŚ�ϲ͕ϵϭϮ�ůĞƐƐ�ƚŚĂŶ�ϯ�ŵŽŶƚŚƐ�ĂŶĚ�
Ϯ͕ϲϭϬ�ďĞƚǁĞĞŶ�ϯ�ĂŶĚ�ϲ�ŵŽŶƚŚƐ�ŽǀĞƌĚƵĞͿ�ĂŶĚ�ϱϴϯ�;ϮϬϭϲ͗�ϭϬϴͿ�ǁĞƌĞ�ŝŵƉĂŝƌĞĚ͘�dŚĞ�ĂǀĞƌĂŐĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŽǀĞƌĚƵĞ�ƚƌĂĚĞ�
ƌĞĐĞŝǀĂďůĞƐ�ŝƐ�Ϯ͘ϯ�ŵŽŶƚŚƐ�;ϮϬϭϲ͗�ϭ͘ϲ�ŵŽŶƚŚƐͿ͘�dŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ĚŽƵďƚĨƵů�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ŝŶ�
ϮϬϭϳ�ǁĂƐ�ϭ͕ϱϬϬ�;ϮϬϭϲ͗�ϮϵϴͿ͘�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�
dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ĂŵŽƵŶƚƐ�ĚƵĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͘�
/Ĩ�ĐŽůůĞĐƚŝŽŶ�ŝƐ�ĞǆƉĞĐƚĞĚ�ŝŶ�ŽŶĞ�ǇĞĂƌ�Žƌ�ůĞƐƐ�;Žƌ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ŽƉĞƌĂƚŝŶŐ�ĐǇĐůĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŝĨ�ůŽŶŐĞƌͿ͕�ƚŚĞǇ�ĂƌĞ�
ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ͘�/Ĩ�ŶŽƚ͕�ƚŚĞǇ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ͘�dŚĞ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�
ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ͕�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�
ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ůĞƐƐ�Ă�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ͘��ƵĞ�ƚŽ�ƚŚĞ�ƐŚŽƌƚ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�;ůĞƐƐ�ƚŚĂŶ�ϯ�
ŵŽŶƚŚƐͿ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�;ůĞǀĞů�ϯͿ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�
��ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ŝƐ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞ�ďĂůĂŶĐĞƐ�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�ŽďũĞĐƚŝǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�
ŝŵƉĂŝƌŵĞŶƚ͘��ŵŽƵŶƚƐ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ĂůůŽǁĂŶĐĞ�ĂĐĐŽƵŶƚ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ǁƌŝƚƚĞŶ�ŽĨĨ͕�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�ŶŽ�
ĞǆƉĞĐƚĂƚŝŽŶ�ŽĨ�ƌĞĐŽǀĞƌŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĐĂƐŚ͘�dŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂƉƉƌŽǆŝŵĂƚĞ�
ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ͘�



&Ͳϰϭ�
�

����7UDGH�DQG�RWKHU�SD\DEOHV��
�

�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

WĂǇĂďůĞ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��ϳϭϳ͕Ϯϵϱ�� ��ϭ͕ϬϮϳ͕Ϭϰϯ��

dƌĂĚĞ�ƉĂǇĂďůĞƐ� ��ϯ͕ϱϭϵ�� ��Ϯ͕ϰϴϭ��

dĂǆĞƐ�ĂŶĚ�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ� ��ϭϭ͕ϰϱϰ�� ��Ϯ͕ϱϲϴ��

�ĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞƐ�ďĞŶĞĨŝƚƐ� ��ϴ͕Ϯϭϯ�� ��ϯ͕ϱϴϮ��

�ĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĚĞďƚƐ� ��ϭ͕ϴϬϰ�� ��ϲ͕Ϭϴϰ��

dŽƚĂů� ��ϳϰϮ͕Ϯϴϱ�� ��ϭ͕Ϭϰϭ͕ϳϱϴ��
�
dŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�;ƌĞĨĞƌ�ƚŽ�EŽƚĞ�ϭͿ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ƉƌŽƐƉĞĐƚŝǀĞ�ĂĐĐŽƵŶƚŝŶŐ�ĐŚĂŶŐĞ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�
ĐĂƌĚ�ƐĐŚĞŵĞƐ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ƌĞůĂƚŝŶŐ�ƉĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�
ƐŚĞĞƚ�ĂƐ�ƚŚĞǇ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�Ă�ƉĂƐƐͲƚŚƌŽƵŐŚ�ĂƌƌĂŶŐĞŵĞŶƚ�ƵŶĚĞƌ�/�^�ϯϵ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�
ƌĞůĂƚĞ�ĨŽƌ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ƚŽ�ĂůƌĞĂĚǇ�ƐĞƚƚůĞĚ�ĐĂƐŚ�ďǇ�ƚŚĞ�ĐĂƌĚ�ƐĐŚĞŵĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƉĂƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ŵĞƌĐŚĂŶƚƐ͘�
�
����)XQFWLRQDO�FXUUHQF\�DQG�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQ�
�

dŚĞ�ĐƵŵƵůĂƚŝǀĞ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�Ă�ŶĞƚ�ůŽƐƐ�ŽĨ�ϭ͕ϬϬϳ�;ϮϬϭϲ͗�Ă�ƉƌŽĨŝƚ�ŽĨ�ϴϵͿ͘�
�
�
� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�
WĂǇĂďůĞƐ�ĂƌĞ�ŽďůŝŐĂƚŝŽŶƐ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ƚŽ�ƉĂǇ�
ĨŽƌ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂĐƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĨƌŽŵ�ƐƵƉƉůŝĞƌƐ͘�WĂǇĂďůĞƐ�ĂƌĞ�
ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝĨ�ƉĂǇŵĞŶƚ�ŝƐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�Žƌ�ůĞƐƐ�;Žƌ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ŽƉĞƌĂƚŝŶŐ�ĐǇĐůĞ�ŽĨ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ŝĨ�ůŽŶŐĞƌͿ͘��ƵĞ�ƚŽ�ƚŚĞ�ǀĞƌǇ�ƐŚŽƌƚ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�;ф�ϯ�ŵŽŶƚŚƐͿ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�
;ůĞǀĞů�ϯͿ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ͘�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ĂŶĚ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�
dŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŽĨ��ĚǇĞŶ��͘s͘�ŝƐ�ƚŚĞ��ƵƌŽ�ĂƐ�ƚŚĞ��ƵƌŽ�ĂƌĞĂ�ŝƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĞĐŽŶŽŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�
ǁŚŝĐŚ��ĚǇĞŶ�ŽƉĞƌĂƚĞƐ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĞŶƚŝƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ƚŚĂƚ�
ŽĨ��ĚǇĞŶ��͘s͘�;͞ĨŽƌĞŝŐŶ�ŽƉĞƌĂƚŝŽŶƐ͟Ϳ�ĂƌĞ�ƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ��ƵƌŽ͛Ɛ�ĂƐ�ĨŽůůŽǁƐ͗��

x� �ƐƐĞƚƐ͕�ĞƋƵŝƚǇ��ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ʹ�Ăƚ�ƚŚĞ�ĐůŽƐŝŶŐ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ��
ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͖�

x� /ŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ʹ�Ăƚ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƌĂƚĞ�ŽĨ�ƚŚĞ�ƉĞƌŝŽĚ�;ĂƐ�ƚŚŝƐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ��
Ă�ƌĞĂƐŽŶĂďůĞ�ĂƉƉƌŽǆŝŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ƌĂƚĞƐ�ƉƌĞǀĂŝůŝŶŐ�Ăƚ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĚĂƚĞƐͿ͘��

�ůů�ƌĞƐƵůƚŝŶŐ�ƵŶƌĞĂůŝǌĞĚ�ĐŚĂŶŐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĞǆĐĞƉƚ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘�



&ͲϰϮ�
�

����2WKHU�FRQWLQJHQW�DVVHWV��OLDELOLWLHV�DQG�FRPPLWPHQWV��
�
�ĚǇĞŶ�ŚĂƐ�ŶŽ�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ�ůĞŐĂů�ĐůĂŝŵƐ͘�
�
�ĚǇĞŶ��͘s͘�ĂŶĚ��ĚǇĞŶ�/ŶƚĞƌŶĂƚŝŽŶĂů��͘s͘�ĂƌĞ�Ă�ĨŝƐĐĂů�ƵŶŝƚǇ�ĨŽƌ�ŝŶĐŽŵĞ�ƚĂǆ�ƉƵƌƉŽƐĞƐ͘�hŶĚĞƌ�ƚŚĞ��ƵƚĐŚ�dĂǆ��ŽůůĞĐƚŝŽŶ��Đƚ͕�ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ƵŶŝƚǇ�ĂƌĞ�ũŽŝŶƚůǇ�ĂŶĚ�ƐĞǀĞƌĂůůǇ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ƚĂǆĞƐ�ƉĂǇĂďůĞ�ďǇ�ƚŚĞ�ĨŝƐĐĂů�ƵŶŝƚǇ͘�
�
/Ŷ�ƚŚĞ�h͘^͕͘��ĚǇĞŶ͘�ŚŽůĚƐ�ůŝĐĞŶƐĞƐ�ƚŽ�ŽƉĞƌĂƚĞ�ĂƐ�Ă�ŵŽŶĞǇ�ƚƌĂŶƐŵŝƚƚĞƌ�;Žƌ�ŝƚƐ�ĞƋƵŝǀĂůĞŶƚͿ͕�ǁŚŝĐŚ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƐƵďũĞĐƚƐ�
�ĚǇĞŶ�/ŶĐ͘�ƚŽ�ƌĞƉŽƌƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ďŽŶĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ůŝŵŝƚĂƚŝŽŶƐ�ŽŶ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ĐƵƐƚŽŵĞƌ�ĨƵŶĚƐ�ĂŶĚ�ŝŶƐƉĞĐƚŝŽŶ�
ďǇ�ƐƚĂƚĞ�ƌĞŐƵůĂƚŽƌǇ�ĂŐĞŶĐŝĞƐ͘�
�
WĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ��ĚǇĞŶ�ŚĂƐ�Ă�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ϳ͕ϱϬϬ�;ϮϬϭϲ͗�ϳ͕ϱϬϬͿ�ĂŶĚ�ϱ͕Ϭϭϱ�;ϮϬϭϲ͗�ϱ͕ϮϭϳͿ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ďĂŶŬ�
ŐƵĂƌĂŶƚĞĞƐ�ĂŶĚ�ůĞƚƚĞƌƐ�ŽĨ�ĐƌĞĚŝƚ͘�dŚĞ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĂŐƌĞĞŵĞŶƚ�ĐĂŶ�ďĞ�ĐĂŶĐĞůůĞĚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ��ĚǇĞŶ�ŚĂƐ�Ă�ŝŶƚƌĂͲĚĂǇ�ĐƌĞĚŝƚ�
ĨĂĐŝůŝƚǇ�ŽĨ�ϭϬϬ�ŵŝůůŝŽŶ�;ϮϬϭϲ͗�ŶŝůͿ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƵƐĞĚ�ĂƐ�ƉĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͘�
�
����5HODWHG�SDUW\�WUDQVDFWLRQV�
�
/Ŷ�ϮϬϭϳ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�;ϮϬϭϲ͗�ϴϳͿ�
�
dŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ŶŽƚĞ�Ϯϯ͘�
�
����1HZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�QRW�\HW�DGRSWHG�
�
�ĞƌƚĂŝŶ�ŶĞǁ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵďůŝƐŚĞĚ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŵĂŶĚĂƚŽƌǇ�ĨŽƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�
ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚƐ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĞĂƌůǇ�ĂĚŽƉƚĞĚ�ďǇ��ĚǇĞŶ͘�
�
������,)56���±�)LQDQFLDO�LQVWUXPHQWV��
�
/&Z^�ϵ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͕�ŵĞĂƐƵƌĞŵĞŶƚ�ĂŶĚ�ĚĞͲƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ŝŶƚƌŽĚƵĐĞƐ�
ŶĞǁ�ƌƵůĞƐ�ĨŽƌ�ŚĞĚŐĞ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�Ă�ŶĞǁ�ŝŵƉĂŝƌŵĞŶƚ�ŵŽĚĞů�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͘�/&Z^�ϵ�ŚĂƐ�ďĞĞŶ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�
hŶŝŽŶ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϭϲ͘��
�
dŚŝƐ�ƐƚĂŶĚĂƌĚ�ǁŝůů�ƌĞƉůĂĐĞ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐƚĂŶĚĂƌĚ�ŽŶ�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�Ăůů�
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŽ�ďĞ�ĐůĂƐƐŝĨŝĞĚ�ĂŶĚ�ŵĞĂƐƵƌĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
ĂŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͘��
�
Ϯϭ͘ϭ͘ϭ͘��ůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�DĞĂƐƵƌĞŵĞŶƚ�
/&Z^�ϵ�ƌĞƋƵŝƌĞƐ��ĚǇĞŶ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ͛Ɛ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ŝƚƐ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�
ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ͘��ĚǇĞŶ�ƉĞƌĨŽƌŵĞĚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƚĞƐƚ�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁ�ƚĞƐƚ�ŽŶ�Ăůů�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�
ƐĐŽƉĞ�ŽĨ�/&Z^�ϵ�ŽŶ�ŝƚƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ϮϬϭϳ͘�
�
�Ɛ�Ă�ƌĞƐƵůƚ��ĚǇĞŶ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�/�^�ϯϵ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƉƉůŝĐĂďůĞ�ǁŝůů�ĚŝĨĨĞƌ�
ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĨƌŽŵ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƐƵĐŚ�ĂƉƉůŝĐĂďůĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�/&Z^�ϵ͘�
�
Ϯϭ͘ϭ͘Ϯ͘�/ŵƉĂŝƌŵĞŶƚƐ�
dŚĞ�ƐƚĂŶĚĂƌĚ�ŚĂƐ�ŝŶƚƌŽĚƵĐĞĚ�Ă�ŶĞǁ�ĞǆƉĞĐƚĞĚͲůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�ŵŽĚĞů�ƚŚĂƚ�ǁŝůů�ƌĞƋƵŝƌĞ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�
ĂŶ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ďĂƐŝƐ͘�dŚŝƐ�ŶĞǁ�ŵŽĚĞů�ǁŝůů�ĂƉƉůǇ�ƚŽ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĞŝƚŚĞƌ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�Žƌ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�
K�/͕�ĂƐ�ǁĞůů�ĂƐ�ĐĞƌƚĂŝŶ�ŽĨĨͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǆƉŽƐƵƌĞƐ͘��
�
dŚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ĐĂƐŚ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�sŝƐĂ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�
ƌĞĐĞŝǀĂďůĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƐƐĞƐƐĞĚ�ƚŽ�ďĞ�ŝŶ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ŶĞǁ�/&Z^�ϵ�ŝŵƉĂŝƌŵĞŶƚ�ŵŽĚĞů͘�
�ĚǇĞŶ�ƉĞƌĨŽƌŵĞĚ�ĐĂůĐƵůĂƚŝŽŶ�ŝŶ�ϮϬϭϳ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ŶĞǁ�/&Z^�ϵ�ŝŵƉĂŝƌŵĞŶƚ�ŵŽĚĞů�ŽŶ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚƐ͘��ĂƐĞĚ�ŽŶ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ��ĚǇĞŶ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ƚŚĂƚ�ƚŚĞ�ŶĞǁ�ŝŵƉĂŝƌŵĞŶƚ�ƌƵůĞƐ�ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�
'ƌŽƵƉ͘�dŚŝƐ�ŝƐ�ĨŽƌ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ĚƌŝǀĞŶ�ďǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ůŽǁ�ĐƌĞĚŝƚ�ƌŝƐŬ�;ĚƵĞ�ƚŽ�ŚŝŐŚ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ƌĂƚŝŶŐƐͿ�ĂŶĚ�ƚŚĞ�ƐŚŽƌƚͲ
ƚĞƌŵ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƐĐŽƉĞ͘�
�
Ϯϭ͘ϭ͘ϯ͘�,ĞĚŐĞ�ĂĐĐŽƵŶƚŝŶŐ�
�ĚǇĞŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�,ĞĚŐĞ��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�/&Z^�ϵ�,ĞĚŐĞ��ĐĐŽƵŶƚŝŶŐ�ŝƐ�ŽƵƚ�ŽĨ�ƐĐŽƉĞ͘�
�



&Ͳϰϯ�
�

������ ,)56����±��5HYHQXH�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV�
/&Z^�ϭϱ�ŝƐ�ƚŚĞ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƌĞǀĞŶƵĞ�ƚŚĂƚ�ǁŝůů�ƌĞƉůĂĐĞ�/�^�ϭϴ�ĂŶĚ�/�^�ϭϭ͘��ĚǇĞŶ�ŚĂƐ�ĂƐƐĞƐƐĞĚ�ƚŚĞ�ŝŵƉĂĐƚ�
ŽĨ�ƚŚĞ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ͗�
�
ZĞĐŽŐŶŝƚŝŽŶ͗�ŐŝǀĞŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ��ĚǇĞŶ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƚŚĞ�ƌĞǀŝƐĞĚ�ŶŽƚŝŽŶ�ŽĨ�ĐŽŶƚƌŽů�ĂŶĚ�ƌĞƐƵůƚŝŶŐ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĚĂƚĞ�
ŝƚ�ĚŽĞƐ�ŶŽƚ�ŝŵƉĂĐƚ��ĚǇĞŶ͘�dŚĞ�ĐŚĂŶŐĞ�ĨƌŽŵ�ƌŝƐŬ�ĂŶĚ�ƌĞǁĂƌĚƐ�ƚŽ�ĐŽŶƚƌŽů�ǁŝůů�ŶŽƚ�ĂĨĨĞĐƚ�ƚŚĞ�ĂŐĞŶƚ�ƉƌŝŶĐŝƉĂů�ĂƐƐĞƐƐŵĞŶƚ�ĂƐ�
ŽƵƚůŝŶĞĚ�ŝŶ�ŶŽƚĞ�Ϯ͘�
�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ͗�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĨƵƌƚŚĞƌ�ŝŶƚƌŽĚƵĐĞƐ�Ă�ϱ�ƐƚĞƉ�ŵŽĚĞů�ŝŶ�ƌĞĐŽŐŶŝǌŝŶŐ�ƌĞǀĞŶƵĞ�ŝŶ�ǁŚŝĐŚ�
ƌĞƉŽƌƚŝŶŐ�ĞŶƚŝƚŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ŝŶ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚƐ͘��ĚǇĞŶ�ŚĂƐ�ĂƐƐĞƐƐĞĚ�ŝƚƐ�ĐƵƌƌĞŶƚ�
ŵĞƌĐŚĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�ĚŝĚ�ŶŽƚ�ŝĚĞŶƚŝĨǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�ĂůƌĞĂĚǇ�ƵƐĞĚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŝƚƐ�
ƌĞǀĞŶƵĞ͘��
�
������ ,)56����±�/HDVHV�
/ƐƐƵĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϲ͕�ƚŚŝƐ�ƐƚĂŶĚĂƌĚ�ŝŶĐůƵĚĞƐ�Ă�ŶĞǁ�ĂƉƉƌŽĂĐŚ�ƚŽ�ůĞĂƐĞ�ĂĐĐŽƵŶƚŝŶŐ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�Ă�ůĞƐƐĞĞ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ĂƐƐĞƚƐ�
ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ĐƌĞĂƚĞĚ�ďǇ�ůĞĂƐĞƐ͘��ƚ�ƚŚŝƐ�ƐƚĂŐĞ͕�ƚŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŝŶƚĞŶĚ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�
ďĞĨŽƌĞ�ŝƚƐ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽƉĞƌĂƚŝŽŶĂů�ůĞĂƐĞ�ƉŽƌƚĨŽůŝŽ�ŝŶ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƚŚĞ��ĚǇĞŶ�ĞƐƚŝŵĂƚĞƐ�Ϯϰ�
ŵŝůůŝŽŶ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ZŝŐŚƚ�KĨ�hƐĞ��ƐƐĞƚ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ůŝĂďŝůŝƚǇ͘��
�Ɛ�Ă�ƌĞƐƵůƚ��ĚǇĞŶ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ŶĞǁ�ƌƵůĞ�ǁŝůů�ŚĂǀĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�'ƌŽƵƉ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ŝƚƐ�ŽǀĞƌĂůů�
ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�dŚĞ�ƐƚĂŶĚĂƌĚ�ŚĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��h͘�
�
������ ,)56���±�6KDUH�EDVHG�SD\PHQWV�
/Ŷ�:ƵŶĞ�ϮϬϭϲ͕�ƚŚĞ�/�^��ŝƐƐƵĞĚ�ŶĂƌƌŽǁͲƐĐŽƉĞ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�/&Z^�Ϯ�͞ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ͘͟�dŚĞǇ�ĂƌĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ĂŶŶƵĂů�
ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϴ͘�dŚĞ�ĂŵĞŶĚŵĞŶƚƐ�ŚĂǀĞ�ǇĞƚ�ƚŽ�ďĞ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��h͘�dŚĞƐĞ�ĂŵĞŶĚŵĞŶƚƐ�ƐĞĞ�
ƚŽ�ĚŝĨĨĞƌĞŶƚ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƉůĂŶƐ�ƚŚĂŶ��ĚǇĞŶ�ŽĨĨĞƌƐ�ƚŽ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ͘�dŚĞƌĞĨŽƌĞ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĂƌĞ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�
�ĚǇĞŶ͘�
�
dŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƚŚĞƌ�/&Z^Ɛ�Žƌ�/&Z/��ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ǇĞƚ�ĞĨĨĞĐƚŝǀĞ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ�
ŽŶ��ĚǇĞŶ͘�
�
����$XGLW�IHHV�
�
�����)HHV�WR�WKH�DXGLWRU�
�
dŚĞ�ĨĞĞƐ�ůŝƐƚĞĚ�ďĞůŽǁ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ĂƉƉůŝĞĚ�ƚŽ��ĚǇĞŶ�ĂŶĚ�ŝƚƐ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŐƌŽƵƉ�ĞŶƚŝƚŝĞƐ�ďǇ�ĂĐĐŽƵŶƚŝŶŐ�ĨŝƌŵƐ�ĂŶĚ�
ĞǆƚĞƌŶĂů�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌ͛Ɛ�ĂƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƐĞĐƚŝŽŶ�ϭ;ϭͿ�ŽĨ�ƚŚĞ�ŽĨ�ƚŚĞ��ƵĚŝƚ�&ŝƌŵƐ�^ƵƉĞƌǀŝƐŝŽŶ��Đƚ�;͞tĞƚ�ƚŽĞǌŝĐŚƚ�
ĂĐĐŽƵŶƚĂŶƚƐŽƌŐĂŶŝƐĂƚŝĞƐͲtƚĂ͟Ϳ�ĂƐ�ǁĞůů�ĂƐ�ďǇ�ƚŚĞ��ƵƚĐŚ�ĂŶĚ�ĨŽƌĞŝŐŶͲďĂƐĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ĨŝƌŵƐ͘�/ŶĐůƵĚŝŶŐ�ƚŚĞŝƌ�ƚĂǆ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ĂĚǀŝƐŽƌǇ�ŐƌŽƵƉƐ͘�dŚĞƐĞ�ĨĞĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ϮϬϭϳ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ǁŽƌŬ�ǁĂƐ�
ƉĞƌĨŽƌŵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�
�
�����6XPPDU\�RI�VHUYLFHV�UHQGHUHG�E\�WKH�DXGLWRU��LQ�DGGLWLRQ�WR�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
KƵƌ�ĂƵĚŝƚŽƌ͕�Wǁ���ĐĐŽƵŶƚĂŶƚƐ͕�ŚĂƐ�ƌĞŶĚĞƌĞĚ͕�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ƚŽ�ǁŚŝĐŚ�ŽƵƌ�ƐƚĂƚƵƚŽƌǇ�ĂƵĚŝƚ�ƌĞůĂƚĞƐ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�
ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ��ĚǇĞŶ�ĂŶĚ�ŝƚƐ�ĐŽŶƚƌŽůůĞĚ�ĞŶƚŝƚŝĞƐ͗��
�
�� ϮϬϭϳ� ϮϬϭϲ�

�� Wǁ��
�ĐĐŽƵŶƚĂŶƚƐ�

KƚŚĞƌ�Wǁ��
ĨŝƌŵƐ� dŽƚĂů� Wǁ��

�ĐĐŽƵŶƚĂŶƚƐ�
KƚŚĞƌ�Wǁ��

ĨŝƌŵƐ� dŽƚĂů�

�ƵĚŝƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ� ��ϰϱϮ�� �� ��ϰϱϮ�� ��ϯϭϰ�� �� ��ϯϭϰ��

KƚŚĞƌ�ĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ� ��ϭϭϲ�� �� ��ϭϭϲ�� ��ϭϬϭ�� �� ��ϭϬϭ��

dĂǆ�ƐĞƌǀŝĐĞƐ� �� ��ϭϬϬ�� ��ϭϬϬ�� �� ��ϵϯ�� ��ϵϯ��

KƚŚĞƌ�ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ� �� ��ϱϱ�� ��ϱϱ�� �� ��ϯϲϮ�� ��ϯϲϮ��

dŽƚĂů� ��ϱϲϴ�� ��ϭϱϱ�� ��ϳϮϯ�� ��ϰϭϱ�� ��ϰϱϱ�� ��ϴϳϬ��
�
�
�
�� ϮϬϭϳ� ϮϬϭϲ�



&Ͳϰϰ�
�

KƚŚĞƌ�ĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ�Žƌ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚ� �� ��
^ƚĂƚƵƚŽƌǇ�ĂƵĚŝƚƐ�ŽĨ�ĐŽŶƚƌŽůůĞĚ�ĞŶƚŝƚŝĞƐ� ��ϰϭϳ�� ��ϯϭϰ��

�ƵĚŝƚ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƚƵƌŶƐ�ƚŽ�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ��ƵƚĐŚ��ĞŶƚƌĂů��ĂŶŬ� ��ϯϱ�� ��Ͳ���

KƚŚĞƌ�ĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ� �� ��
�ƐƐƵƌĂŶĐĞ�ĞŶŐĂŐĞŵĞŶƚ�/^���ϯϰϬϮ�ƌĞƉŽƌƚ� ��ϭϭϲ�� ��ϭϬϭ��

�� �� ��
dĂǆ�ƐĞƌǀŝĐĞƐ� �� ��

dĂǆ�ĐŽŵƉůŝĂŶĐĞ�ƐĞƌǀŝĐĞƐ� ��ϭϬϬ�� ��ϵϯ��

KƚŚĞƌ�ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ� �� ��
,ƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ�ƐĞƌǀŝĐĞƐ� ��ϱϱ�� ��ϯϲϮ��

dŽƚĂů�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��ϳϮϯ�� ��ϴϳϬ��
�
���� &RPSHQVDWLRQ�RI�NH\�PDQDJHPHQW�
�
<ĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ĚƵƌŝŶŐ�ϮϬϭϳ�ĐŽŶƐŝƐƚĞĚ�ŽƵƚ�ŽĨ�Ɛŝǆ�;ϮϬϭϲ͗�ĨŝǀĞͿ�ĚŝƌĞĐƚŽƌƐ�ŽĨ��ĚǇĞŶ͘�dŚĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉĂŝĚ�Žƌ�ƉĂǇĂďůĞ�ƚŽ�ŬĞǇ�
ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ƐĞƌǀŝĐĞƐ�ŝƐ�ƐŚŽǁŶ�ďĞůŽǁ͗�
�

�� ϮϬϭϳ� ϮϬϭϲ�

^ĂůĂƌŝĞƐ�ĂŶĚ�ƐŚŽƌƚ�ƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ� ��Ϯ͕ϭϯϲ�� ��ϭ͕ϰϳϳ��

^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ��Ϯϯϱ�� ��Ϯϯϰ��

WŽƐƚ�ĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĨŝƚƐ� ��ϰ�� ��ϯ��

dŽƚĂů� ��Ϯ͕ϯϳϱ�� ��ϭ͕ϳϭϰ��
�
EŽ�ůŽĂŶƐ͕�ĂĚǀĂŶĐĞ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�ŐƵĂƌĂŶƚĞĞƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌĂŶƚĞĚ�ƚŽ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͘�/Ŷ�ϮϬϭϲ�ŶŽ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ǁĂƐ�
ƉĂŝĚ�ƚŽ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ĂƉƉŽŝŶƚĞĚ�ŝŶ�ϮϬϭϳ͘�
�
dŚĞ�^ƵƉĞƌǀŝƐŽƌǇ��ŽĂƌĚ�ĐŽŶƐŝƐƚĞĚ�ŽƵƚ�ŽĨ�ϯ�ŵĞŵďĞƌƐ�ŝŶ�ϮϬϭϳ�;ϮϬϭϲ͗�ŶŽŶĞͿ͘�dŚĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉĂŝĚ�Žƌ�ƉĂǇĂďůĞ�ƚŽ�ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ƐĞƌǀŝĐĞƐ�ŝƐ�ƐŚŽǁŶ�ďĞůŽǁ͗�
�

�� ϮϬϭϳ� ϮϬϭϲ�

'ĞŶĞƌĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ� ��ϭϰϬ�� ��Ͳ���

^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ��ϭϭ�� ��Ͳ���

WŽƐƚ�ĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĨŝƚƐ� ��Ͳ��� ��Ͳ���

dŽƚĂů� ��ϭϱϭ�� ��Ͳ��
�
EŽ�ůŽĂŶƐ͕�ĂĚǀĂŶĐĞ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�ŐƵĂƌĂŶƚĞĞƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌĂŶƚĞĚ�ƚŽ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͘�/Ŷ�ϮϬϭϲ�ŶŽ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ǁĂƐ�
ƉĂŝĚ�ƚŽ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ĂƉƉŽŝŶƚĞĚ�ŝŶ�ϮϬϭϳ͘�
� �



&Ͳϰϱ�
�

���� &RXQWU\�E\�FRXQWU\�UHSRUWLQJ�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƉƌŽǀŝĚĞƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŽƚĂů�ĂƐƐĞƚƐ͕�ƚŽƚĂů�ŽƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ͕�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�&d�Ɛ͕�ŽƉĞƌĂƚŝŶŐ�
ƉƌŽĨŝƚͬ;ůŽƐƐͿ�ďĞĨŽƌĞ�ƚĂǆĂƚŝŽŶ�ĂŶĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐŚŽǁƐ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƐƵďƐŝĚŝĂƌǇ�ĂŶĚ�ŵĂŝŶ�
ĂĐƚŝǀŝƚǇ�ĨŽƌ�ĞĂĐŚ�ĐŽƵŶƚƌǇ͘�dŚĞ�ĨƵůů�ůŝƐƚ�ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ĂƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�ϰϭϰ͕��ŽŽŬ�Ϯ�ŽĨ�ƚŚĞ��ƵƚĐŚ��ŝǀŝů��ŽĚĞ�ĐĂŶ�
ďĞ�ĨŽƵŶĚ�ŝŶ�ŶŽƚĞ�ϯϬ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�

�� DĂŝŶ�ĂĐƚŝǀŝƚǇ� dŽƚĂů�ĂƐƐĞƚƐ�
dŽƚĂů�

ŽƉĞƌĂƚŝŶŐ�
ŝŶĐŽŵĞ�

�ǀĞƌĂŐĞ�
&d��

/ŶĐŽŵĞ�
ďĞĨŽƌĞ�ƚĂǆ�

dĂǆ�
ĞǆƉĞŶƐĞ�

�ŽƵŶƚƌǇ�ĂŶĚ�^ƵďƐŝĚŝĂƌǇ� �� �� �� �� �� ��

EĞƚŚĞƌůĂŶĚƐ�Ͳ��ĚǇĞŶ��͘s͘��
WĂǇŵĞŶƚ�
ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌ�

��ϵϮϬ͕ϱϴϬ�� ��ϭϱϵ͕Ϯϲϯ�� ��ϯϯϵ�� ��ϵϭ͕Ϭϭϱ�� ��;ϭϵ͕ϴϯϴͿ�

�ĚǇĞŶ��͘s͕͘��ĞůŐŝĂŶ�ďƌĂŶĐŚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭϯϭ�� ��ϭϭϳ�� ��Ϯ�� ��ϭϯ�� ��;ϱͿ�

�ĚǇĞŶ��͘s͕͘�'ĞƌŵĂŶ�ďƌĂŶĐŚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϰϰϰ�� ��ϵϬϯ�� ��ϭϰ�� ��ϵϲ�� ��;ϯϰͿ�

�ĚǇĞŶ��͘s͘�EŽƌĚŝĐ�ďƌĂŶĐŚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭϯϲ�� ��ϯϭϳ�� ��ϰ�� ��ϯϮ�� ��;ϭϮͿ�

�ĚǇĞŶ��͘s͕͘�^ƉĂŶŝƐŚ�ďƌĂŶĐŚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭϵϵ�� ��Ϯϳϭ�� ��ϯ�� ��Ϯϵ�� ��;ϳͿ�

�ĚǇĞŶ��͘s͕͘�&ƌĂŶĐĞ�ďƌĂŶĐŚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϱϲϭ�� ��ϳϲϰ�� ��ϭϯ�� ��ϰϰ�� ��;ϮϳͿ�

�ĚǇĞŶ�ĚŽ��ƌĂǌŝů�>ƚĚĂ�� ^ĂůĞƐ�ŽĨĨŝĐĞ�ʹ�
ůŽĐĂů�ƐƵƉƉŽƌƚ�� ��ϱϱ͕ϲϲϴ�� ��ϴ͕ϬϬϯ�� ��ϯϳ�� ��ϭ͕ϳϬϯ�� ��ϰϲϬ��

hŶŝƚĞĚ�^ƚĂƚĞƐ�ʹ��ĚǇĞŶ�/ŶĐ͘�ĂŶĚ�
�ĚǇĞŶ�^ĞƌǀŝĐĞƐ�/ŶĐ͘�

^ĂůĞƐ�ŽĨĨŝĐĞ�ʹ�
ůŽĐĂů�ƐƵƉƉŽƌƚ� ��ϲ͕ϭϳϴ�� ��Ϯϱ͕ϲϭϬ�� ��ϴϮ�� ��ϭ͕Ϯϱϵ�� ��;ϵϱϳͿ�

�ĚǇĞŶ�^ŝŶŐĂƉŽƌĞ�Wd��>d�͘� ^ĂůĞƐ�ŽĨĨŝĐĞ�ʹ�
ůŽĐĂů�ƐƵƉƉŽƌƚ� ��ϭ͕ϳϮϵ�� ��ϲ͕Ϭϴϭ�� ��Ϯϴ�� ��ϮϭϮ�� ��;ϯϵͿ�

�ĚǇĞŶ�h<�>ŝŵŝƚĞĚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��Ϯ͕Ϭϳϵ�� ��ϲ͕ϮϲϮ�� ��Ϯϵ�� ��ϲϬϲ�� ��;ϭϲϲͿ�

�ĚǇĞŶ�,ŽŶŐ�<ŽŶŐ�>ŝŵŝƚĞĚ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϯϭ�� ��Ϯϯ�� ��Ͳ��� ��ϭ�� ��Ϭ��

�ĚǇĞŶ��ƵƐƚƌĂůŝĂ�Wdz�>ŝŵŝƚĞĚ� ^ĂůĞƐ�ŽĨĨŝĐĞ�ʹ�
ůŽĐĂů�ƐƵƉƉŽƌƚ� ��ϱϱϲ�� ��ϯ͕ϮϮϲ�� ��ϵ�� ��ϭϱϯ�� ��;ϲϰͿ�

�ĚǇĞŶ��ĂŶĂĚĂ�>ƚĚ͘� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭ�� ��Ͳ��� ��Ͳ��� ��Ͳ��� ��Ͳ���

�ĚǇĞŶ�<ŽƌĞĂ��ŚƵƐŝŬ�,ŽĞƐĂ� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϳ�� ��Ͳ��� ��Ͳ��� ��;ϲͿ� ��Ͳ���

�ĚǇĞŶ�DĞǆŝĐŽ�^͘�͘�ĚĞ��͘s͘� ^ĂůĞƐ�ŽĨĨŝĐĞ�ʹ�
ůŽĐĂů�ƐƵƉƉŽƌƚ� ��ϯ͕ϵϯϭ�� ��ϰϲϴ�� ��Ϯ�� ��ϮϮϮ�� ��;ϮϭͿ�

�ĚǇĞŶ�;�ŚŝŶĂͿ�^ŽĨƚǁĂƌĞ�
dĞĐŚŶŽůŽŐǇ��Ž͘�>ƚĚ͘� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭϱϮ�� ��ϱϱϴ�� ��ϰ�� ��Ϯϰ�� ��;ϰͿ�

�ĚǇĞŶ�EĞǁ��ĞĂůĂŶĚ�>ƚĚ͘� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭϭ�� ��Ͳ��� ��Ͳ��� ��;ϯͿ� ��Ͳ���

�ĚǇĞŶ�DĂůĂǇƐŝĂ�^ĚŶ͘��ŚĚ͘� ^ĂůĞƐ�ŽĨĨŝĐĞ� ��ϭϰϬ�� ��Ͳ��� ��Ͳ��� ��;ϭϴͿ� ��Ͳ���
�
� �



&Ͳϰϲ�
�

���� 6KDUH�LQIRUPDWLRQ�

�
�
�� ϮϬϭϳ� ϮϬϭϲ�

EĞƚ�ƉƌŽĨŝƚ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ� ��ϳϭ͕ϯϬϳ�� ��ϵϳ͕ϮϯϬ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��Ϯϵ͕ϰϬϵ͕Ϭϵϲ�� ��Ϯϵ͕ϯϳϯ͕ϯϯϳ��

�ŝůƵƚŝǀĞ�ĞĨĨĞĐƚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ� ��ϭ͕ϭϲϮ͕ϳϲϭ�� ��ϭ͕ϬϰϮ͕ϰϵϯ��

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĨŽƌ�ĚŝůƵƚĞĚ�ŶĞƚ�ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��ϯϬ͕ϱϳϭ͕ϴϱϳ�� ��ϯϬ͕ϰϭϱ͕ϴϯϬ��

ϭͿ������EĞƚ�ƉƌŽĨŝƚ�ƉĞƌ�ƐŚĂƌĞ�ʹ�ďĂƐŝĐ� ��Ϯ͘ϰϮ�� ��ϯ͘ϯϭ��

ϮͿ������EĞƚ�ƉƌŽĨŝƚ�ƉĞƌ�ƐŚĂƌĞ�Ͳ�ĚŝůƵƚĞĚ� ��Ϯ͘ϯϯ�� ��ϯ͘ϮϬ��
�

� �

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�
�ĚǇĞŶ�ƉƌĞƐĞŶƚƐ�ďĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ�ĚĂƚĂ�ĨŽƌ�ŝƚƐ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͘�dŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�
ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

ϭͿ� �ĂƐŝĐ��W^͖��ĚŝǀŝĚŝŶŐ�ƚŚĞ�EĞƚ�ƉƌŽĨŝƚ�;Žƌ�ůŽƐƐͿ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ďǇ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘��

ϮͿ� �ŝůƵƚĞĚ��W^͗�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂĚũƵƐƚŝŶŐ�ƚŚĞ�ďĂƐŝĐ��W^�ĨŽƌ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�Ăůů�ĚŝůƵƚŝǀĞ�ƉŽƚĞŶƚŝĂů�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͕�ǁŚŝĐŚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ��ĚǇĞŶ�ŽŶůǇ�ƌĞůĂƚĞƐ�ƚŽ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�



&Ͳϰϳ�
�

ϴ͘� �ŽŵƉĂŶǇ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�
;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� �EŽƚĞ�� ϮϬϭϳ� ϮϬϭϲ�

ZĞǀĞŶƵĞ� Ϯϲ� ��ϵϯϴ͕ϵϭϯ�� ��ϲϯϬ͕ϳϬϯ��

�ŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� Ϯϲ� ��;ϳϲϰ͕ϲϮϬͿ� ��;ϱϬϲ͕ϵϯϯͿ�

�ŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇ� ϰ� ��;ϭϮ͕ϲϲϬͿ� ��;ϲ͕ϵϵϬͿ�

EĞƚ�ƌĞǀĞŶƵĞ� Ϯϲ� ��ϭϲϭ͕ϲϯϯ�� ��ϭϭϲ͕ϳϴϬ��

�� �� �� ��
tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ� Ϯϳ� ��;Ϯϵ͕ϱϴϭͿ� ��;ϭϱ͕ϳϱϲͿ�

^ŽĐŝĂů�ƐĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ƉĞŶƐŝŽŶ�ĐŽƐƚƐ� Ϯϳ� ��;ϰ͕ϳϭϯͿ� ��;ϯ͕ϬϮϮͿ�
�ŵŽƌƚŝǌĂƚŝŽŶ�ĂŶĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ƚĂŶŐŝďůĞ�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�
ĂƐƐĞƚƐ� Ϯϵͬϭϰ� ��;ϰ͕ϴϳϲͿ� ��;ϯ͕ϯϵϮͿ�

KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ� Ϯϴ� ��;ϯϯ͕ϲϬϲͿ� ��;ϯϳ͕ϳϱϮͿ�

KƚŚĞƌ�ŝŶĐŽŵĞ� ϭϭ� ��ϱϱ�� ��ϱϲ͕ϯϯϭ��

KƚŚĞƌ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ� ϭϭ� ��Ͳ��� ��Ͳ���

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ͕�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŝŶĐŽŵĞ�
ƚĂǆĞƐ� �� ��ϴϴ͕ϵϭϮ�� ��ϭϭϯ͕ϭϴϵ��

�� �� �� ��
&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� ��ϰϳϲ�� ��Ͳ���

&ŝŶĂŶĐĞ�ĞǆƉĞŶƐĞ� �� ��;ϳϳϱͿ� ��ϭϱϲ��

KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ� �� ��;ϭ͕ϭϱϳͿ� ��ϭϳϴ��

EĞƚ�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� �;ϭ͕ϰϱϲͿ� ��ϯϯϰ��

�� �� �� ��
^ŚĂƌĞ�ŽĨ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�;ͲͿ�ůŽƐƐ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƐƵďƐŝĚŝĂƌŝĞƐ� �� ��ϯ͕ϳϳϯ�� ��ϰ͕Ϭϰϴ��

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� �� ��ϵϭ͕ϮϮϵ�� ��ϭϭϳ͕ϱϳϭ��

/ŶĐŽŵĞ�ƚĂǆĞƐ� �� ��;ϭϵ͕ϵϮϮͿ� ��;ϮϬ͕ϯϰϭͿ�

EĞƚ�/ŶĐŽŵĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘� �� ��ϳϭ͕ϯϬϳ�� ��ϵϳ͕ϮϯϬ��

�� �� �� ��
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ� �� �� ��
/ƚĞŵƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͗� �� �� ��
'ĂŝŶƐ�ŽŶ�ƌĞͲŵĞĂƐƵƌŝŶŐ�ĂǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ� ϭϭ� ��ϱ͕ϰϳϭ�� ��ϭϵ͕ϲϬϱ��

/ŶĐŽŵĞ�ƚĂǆ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚŝƐ�ŝƚĞŵ� ϭϭ� ��;ϭ͕ϰϭϴͿ� ��;ϯ͕ϱϵϳͿ�

KƚŚĞƌ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ� ϭϴ� ��;Ϯ͕ϬϲϰͿ� ��Ϯϯϱ��

�ƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ� ϭϴ� ��;ϭ͕ϬϴϬͿ� ��ϰϯϳ��

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� �� ��ϵϭϬ�� ��ϭϲ͕ϲϴϬ��

dŽƚĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ��������������;ĂƚƚƌŝďƵƚĂďůĞ�
ƚŽ�ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘Ϳ� �� ��ϳϮ͕Ϯϭϳ�� ��ϭϭϯ͕ϵϭϬ��

�� �� �� ��
�
� �



&Ͳϰϴ�
�

ϵ͘� �ŽŵƉĂŶǇ��ĂůĂŶĐĞ�^ŚĞĞƚ�
�Ɛ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͕�ϮϬϭϲ�ĂŶĚ�ϮϬϭϱ�
�;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�
�� EŽƚĞ� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ� ϯϭͲ�ĞĐͲϭϱ�

�ƐƐĞƚƐ���� �� �� �� ��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� ��ϯ͕ϵϳϴ�� ��ϯ͕ϵϱϱ�� ��Ϯ͕ϵϳϴ��

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ϯϵ� ��ϭϲ͕ϰϰϵ�� ��ϭϭ͕ϬϬϲ�� ��ϲ͕ϯϳϱ��

�ǀĂŝůĂďůĞͲĨŽƌͲƐĂůĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ� ϭϭ� ��Ϯϱ͕Ϭϳϲ�� ��ϭϵ͕ϲϬϱ�� ��ϰϱ͕ϵϳϮ��

ZĞĐĞŝǀĂďůĞƐ� ϭϭ� ��ϰ͕Ϯϰϴ�� ��ϰ͕ϬϴϬ�� ��Ͳ���

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ� �� ��ϭϴϲ�� ��Ͳ��� ��Ͳ���

/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽŶ�ĞƋƵŝƚǇ�ŵĞƚŚŽĚ� ϯϬ� ��ϭϰ͕ϱϮϬ�� ��ϭϭ͕Ϭϯϵ�� ��ϱ͕ϮϬϮ��

dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� �� ��ϲϰ͕ϰϱϳ�� ��ϰϵ͕ϲϴϱ�� ��ϲϬ͕ϱϮϳ��

�� �� �� �� ��
/ŶǀĞŶƚŽƌŝĞƐ� ϰ� ��ϰ͕Ϭϭϳ�� ��ϯ͕Ϯϰϲ�� ��ϭ͕ϰϲϮ��

ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϯϭ� ��ϭϰϯ͕ϬϬϮ�� ��ϯϱϭ�� ��Ͳ���

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϯϭ� ��ϭϴ͕ϵϵϭ�� ��ϰϭ͕ϱϬϮ�� ��ϭϲ͕ϰϵϰ��

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞĐĞŝǀĂďůĞƐ� �� ��ϭ͕ϳϰϰ�� ��Ͳ��� ��Ͳ���

/ŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ� ϭϭ� ��ϲ͕ϵϴϵ�� ��Ͳ��� ��Ͳ���

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� �� ��ϴϰϭ͕ϯϳϲ�� ��Ϯϲϰ͕ϱϯϵ�� ��ϭϴϮ͕ϭϱϰ��

dŽƚĂů��ƵƌƌĞŶƚ�ĂƐƐĞƚƐ� �� ��ϭ͕Ϭϭϲ͕ϭϭϵ�� ��ϯϬϵ͕ϲϯϴ�� ��ϮϬϬ͕ϭϭϬ��

dŽƚĂů�ĂƐƐĞƚƐ� �� ��ϭ͕ϬϴϬ͕ϱϳϲ�� ��ϯϱϵ͕ϯϮϯ�� ��ϮϲϬ͕ϲϯϳ��

�� �� �� �� ��
�ƋƵŝƚǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘���� �� �� �� ��
^ŚĂƌĞ�ĐĂƉŝƚĂů� ϴ� ��Ϯϵϱ�� ��Ϯϵϰ�� ��Ϯϵϰ��

^ŚĂƌĞ�ƉƌĞŵŝƵŵ� ϴ� ��ϭϰϵ͕ϯϭϰ�� ��ϭϰϴ͕ϯϯϭ�� ��ϭϰϴ͕ϭϱϵ��

KƚŚĞƌ�ƌĞƐĞƌǀĞƐ� �� ��Ϯϳ͕ϵϯϯ�� ��Ϯϱ͕ϳϬϲ�� ��ϱϯ͕ϬϬϭ��

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ� �� ��ϮϭϮ͕Ϯϯϲ�� ��ϭϰϬ͕ϲϯϭ�� ��ϰϰ͕ϯϳϴ��

dŽƚĂů��ƋƵŝƚǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽǁŶĞƌƐ�ŽĨ��ĚǇĞŶ��͘s͘� �� ��ϯϴϵ͕ϳϳϳ�� ��ϯϭϰ͕ϵϲϮ�� ��Ϯϰϱ͕ϴϯϮ��

�� �� �� �� ��
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ� ϳ� ��ϱ͕Ϭϭϱ�� ��ϯ͕ϱϵϴ�� ��Ͳ���

dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� �� ��ϱ͕Ϭϭϱ�� ��ϯ͕ϱϵϴ�� �Ͳ��

�� �� �� �� ��
WĂǇĂďůĞ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϯϰ� ��ϲϲϬ͕ϴϳϲ�� ��ϭϮ͕ϬϬϬ�� ��Ͳ���

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϯϰ� ��Ϯϰ͕ϵϬϴ�� ��ϭϮ͕ϲϳϳ�� ��ϭϮ͕ϴϬϭ��

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ� �� ��Ͳ��� ��ϭϲ͕Ϭϴϲ�� ��Ϯ͕ϬϬϰ��

dŽƚĂů��ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� �� ��ϲϴϱ͕ϳϴϰ�� ��ϰϬ͕ϳϲϯ�� ��ϭϰ͕ϴϬϱ��

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĞƋƵŝƚǇ� �� ��ϭ͕ϬϴϬ͕ϱϳϲ�� ��ϯϱϵ͕ϯϮϯ�� ��ϮϲϬ͕ϲϯϳ��
� �



&Ͳϰϵ�
�

ϭϬ͘� �ŽŵƉĂŶǇ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ��ĂƐŚ�&ůŽǁ�
�Ɛ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͕�ϮϬϭϲ�ĂŶĚ�ϮϬϭϱ�
�;Ăůů�ĂŵŽƵŶƚƐ�ŝŶ��hZ�ƚŚŽƵƐĂŶĚƐ�ƵŶůĞƐƐ�ŽƚŚĞƌ�ƐƚĂƚĞĚͿ�
�
�� EŽƚĞ� ϮϬϭϳ� ϮϬϭϲ�

/ŶĐŽŵĞ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� �� ��ϴϴ͕ϵϭϮ�� ��ϭϭϯ͕ϭϴϵ��

�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗� �� �� ��
Ͳ�&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� �� ��;ϰϳϲͿ� ��Ͳ���

Ͳ�&ŝŶĂŶĐĞ�ĞǆƉĞŶƐĞƐ� �� ��ϳϳϱ�� ��ϭϱϲ��

Ͳ�KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ� �� ��ϭ͕ϭϱϳ�� ��;ϴϵͿ�

Ͳ��ĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ϯϵ� ��ϯ͕ϱϱϱ�� ��Ϯ͕ϯϴϬ��

Ͳ��ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ϭϰ� ��ϭ͕ϯϮϭ�� ��ϭ͕ϬϭϮ��

Ͳ�^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϯ� ��ϴϮϳ�� ��ϳϳϯ��

Ͳ�ZĞĐĞŝǀĂďůĞƐ� ϭϭ� ��;ϭϲϴͿ� ��;ϰ͕ϬϴϬͿ�

�ŚĂŶŐĞƐ�ŝŶ�tŽƌŬŝŶŐ�ĐĂƉŝƚĂů͗� �� �� ��
Ͳ�/ŶǀĞŶƚŽƌŝĞƐ� ϰ� ��;ϳϳϭͿ� ��;ϭ͕ϳϴϰͿ�

Ͳ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϯϭ� ��ϮϮ͕ϱϭϭ�� ��;Ϯϱ͕ϬϬϴͿ�

Ͳ�ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϯϬͬϯϭ� ��ϰϲϲ͕ϲϲϴ�� ��;ϯϱϭͿ�

Ͳ�WĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ϯϬͬϯϰ� ��;ϯϵϵ͕ϰϯϴͿ� ��ϭϮ͕ϬϬϬ��

Ͳ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϯϰ� ��ϭϮ͕Ϯϯϭ�� ��;ϭϮϰͿ�

�ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� �� ��ϭϵϳ͕ϭϬϰ�� ��ϵϴ͕Ϭϳϰ��

/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĞĚ� �� ��ϰϳϲ�� ��Ͳ���

/ŶƚĞƌĞƐƚ�ƉĂŝĚ� �� ��;ϳϳϱͿ� ��;ϭϱϲͿ�

/ŶĐŽŵĞ�ƚĂǆĞƐ�ƉĂŝĚ� �� ��;ϯϵ͕ϳϱϮͿ� ��;ϵ͕ϮϳϮͿ�

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϭϱϳ͕Ϭϱϯ�� ��ϴϴ͕ϲϰϲ��

DĞƌŐĞƌ�ŽĨ��ĚǇĞŶ�&ŽƵŶĚĂƚŝŽŶ� ϯϬ� ��ϰϯϴ͕ϵϵϱ�� ��Ͳ���

WƵƌĐŚĂƐĞƐ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚͲƚŽͲŵĂƚƵƌŝƚǇ� ϭϭ� ��;ϲ͕ϵϴϵͿ� ��Ͳ���

WƵƌĐŚĂƐĞƐ�ŽĨ��ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ϯϵ� ��;ϴ͕ϵϵϴͿ� ��;ϳ͕ϬϮϯͿ�

�ĂƉŝƚĂůŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� ��;ϭ͕ϯϰϰͿ� ��;ϭ͕ϵϴϵͿ�

�ŝƐƉŽƐĂů�ŽĨ��ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ϯϵ� ��Ͳ��� ��ϭϮ��

�ŝǀŝĚĞŶĚƐ�ƌĞĐĞŝǀĞĚ� ϭϭ� ��ϱϱ�� ��ϱϰ��

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϰϮϭ͕ϳϭϵ�� ��;ϴ͕ϵϰϲͿ�

WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� ϴ� ��ϭ�� ��Ͳ���

^ŚĂƌĞ�ƉƌĞŵŝƵŵ�ƉĂŝĚ�ďǇ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ� ϴ� ��ϵϴϯ�� ��ϭϳϮ��

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� �� ��ϵϴϰ�� ��ϭϳϮ��

EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ� �� ��ϱϳϵ͕ϳϱϲ�� ��ϳϵ͕ϴϳϮ��

�ĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� �� ��Ϯϲϰ͕ϱϯϵ�� ��ϭϴϮ͕ϭϱϰ��

�ǆĐŚĂŶŐĞ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŽŶ�ĐĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ� ϭϴ� ��;Ϯ͕ϵϭϵͿ� ��Ϯ͕ϱϭϯ��

�ĂƐŚ͕�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� �� ��ϴϰϭ͕ϯϳϲ�� ��Ϯϲϰ͕ϱϯϵ��

�



&ͲϱϬ�
�

ϭϭ͘�EŽƚĞƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
�ĂƐŝƐ�ŽĨ�ƉƌĞƉĂƌĂƚŝŽŶ�
�
dŚĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�
/&Z/��ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂƐ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�;�hͲ/&Z^Ϳ�͘�
�
�ŚĂŶŐĞƐ�ŝŶ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ĂŶŶƵĂů�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ʹ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�/&Z^�ƌĞƉŽƌƚŝŶŐ�
dŚĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ��ĚǇĞŶ��͘s͘�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^͘��ĚǇĞŶ�ĂĚŽƉƚĞĚ�Ăůů�/&Z^�
ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ƚŽ�/&Z^�ϭ͕�ƵƐŝŶŐ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϲ�ĂƐ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ĚĂƚĞ͘�dŚĞ�
ƚƌĂŶƐŝƚŝŽŶ�ŝƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĨƌŽŵ��ƵƚĐŚ�'��W͕�ǁŚŝĐŚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƚŚĞ�WƌĞǀŝŽƵƐ�'��W͘�&Žƌ�Ăůů�ƉĞƌŝŽĚƐ�ƵƉ�ƚŽ�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ǇĞĂƌ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϲ͕��ĚǇĞŶ�ƉƌĞƉĂƌĞĚ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƵƚĐŚ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ�
�ĐĐŽƵŶƚŝŶŐ�WƌĂĐƚŝĐĞ�;�ƵƚĐŚ�'��WͿ͘��
�
/&Z^�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞůǇ�ǁŝƚŚŽƵƚ�ŵĂŬŝŶŐ�ƵƐĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶĂů�ĞǆĞŵƉƚŝŽŶƐ�ĂƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�/&Z^�ϭ͘�tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�
ƚŚĞ�ŵĂŶĚĂƚŽƌǇ�ĞǆĐĞƉƚŝŽŶƐ�ƚŽ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŝƚƵĂƚŝŽŶƐ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ͗�
�

x� /Ŷ�ƉƌĞǀŝŽƵƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ��ĚǇĞŶ�ĂƉƉůŝĞĚ�^ĞĐƚŝŽŶ�ϯϲϮ��ŽŽŬ�Ϯ�ŽĨ�ƚŚĞ��ƵƚĐŚ��ŝǀŝů��ŽĚĞ�ǁŚŝĐŚ�ĂůůŽǁƐ�ƚŚĞ�
ĐŽŵƉĂŶǇ�ƚŽ�ƵƐĞ�ƚŚĞ�ƐĂŵĞ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘��

x� �ƵĞ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�
ƉƌŽǀŝĚĞĚ͕�ĂƐ�ŶŽ�ƌĞͲŵĞĂƐƵƌĞŵĞŶƚƐ�ĂƌĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�/&Z^͘�dŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�/&Z^�
ƌĞƉŽƌƚŝŶŐ�ŚĂƐ�ŶŽƚ�ƌĞƐƵůƚĞĚ�ŝŶ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

�
dŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚŽƐĞ�ƐƚĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�
�
����&RPSDQ\���UHYHQXH�
�
�� ϮϬϭϳ� ϮϬϭϲ�

WƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ� ��ϵϯ͕ϰϲϲ�� ��ϱϴ͕ϲϰϮ��

^ĞƚƚůĞŵĞŶƚ�ĨĞĞƐ� ��ϳϵϴ͕ϴϭϱ�� ��ϱϯϰ͕ϰϴϱ��

KƚŚĞƌ�ƐĞƌǀŝĐĞƐ� ��ϰϲ͕ϲϯϮ�� ��ϯϳ͕ϱϳϲ��

dŽƚĂů�ƌĞǀĞŶƵĞ� ��ϵϯϴ͕ϵϭϯ�� ��ϲϯϬ͕ϳϬϯ��

�ŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��;ϳϲϰ͕ϲϮϬͿ� ��;ϱϬϲ͕ϵϯϯͿ�

�ŽƐƚ�ŽĨ�ŝŶǀĞŶƚŽƌǇ� ��;ϭϮ͕ϲϲϬͿ� ��;ϲ͕ϵϵϬͿ�

EĞƚ�ƌĞǀĞŶƵĞ� ��ϭϲϭ͕ϲϯϯ�� ��ϭϭϲ͕ϳϴϬ��
�
����&RPSDQ\���HPSOR\HH�EHQHILWV�
�
�� ϮϬϭϳ� ϮϬϭϲ�

^ĂůĂƌŝĞƐ�ĂŶĚ�ǁĂŐĞƐ� ��Ϯϴ͕ϳϱϰ�� ��ϭϰ͕ϵϴϯ��

WĞŶƐŝŽŶ�ĐŽƐƚƐ�ʹ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉůĂŶƐ� ��ϵϮϴ�� ��ϱϱϯ��

^ŚĂƌĞ�ďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ��ϴϮϳ�� ��ϳϳϯ��

^ŽĐŝĂů�ƐĞĐƵƌŝƚŝĞƐ� ��ϯ͕ϳϴϱ�� ��Ϯ͕ϰϲϵ��

dŽƚĂů� ��ϯϰ͕Ϯϵϰ�� ��ϭϴ͕ϳϳϴ��
�
�
�
�
� �



&Ͳϱϭ�
�

����&RPSDQ\���RWKHU�RSHUDWLQJ�H[SHQVHV�
�
�� ϮϬϭϳ� ϮϬϭϲ�

,ŽƵƐŝŶŐ�ĐŽƐƚƐ� ��ϭ͕ϳϰϴ�� ��ϭ͕ϭϮϳ��

KĨĨŝĐĞ�ĐŽƐƚƐ� ��ϳϲϮ�� ��ϰϴϰ��

/d�ĐŽƐƚƐ� ��ϰ͕ϴϳϲ�� ��Ϯ͕ϯϱϮ��

^ĂůĞƐ�Θ�ŵĂƌŬĞƚŝŶŐ�ĐŽƐƚƐ� ��ϲ͕ϴϵϱ�� ��ϳ͕ϱϳϮ��

dƌĂǀĞů�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂĨĨ�ĞǆƉĞŶƐĞƐ� ��ϲ͕Ϭϭϱ�� ��ϰ͕ϯϱϯ��

�ĚǀŝƐŽƌǇ�ĐŽƐƚƐ� ��ϴ͕ϲϰϲ�� ��ϲ͕ϳϵϵ��

/ŶƐƵƌĂŶĐĞƐ� ��ϴϲϳ�� ��ϯϮϳ��

KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ� ��ϯ͕ϳϵϳ�� ��ϭϰ͕ϳϯϴ��

dŽƚĂů� ��ϯϯ͕ϲϬϲ�� ��ϯϳ͕ϳϱϮ��
��
KƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ϮϬϭϲ�ŝŶĐůƵĚĞƐ�ŵĞƌĐŚĂŶƚ�ĚĞĨĂƵůƚ�ĐŽƐƚƐ͘�
�

����&RPSDQ\���SODQW�DQG�HTXLSPHQW�
�
�� ϮϬϭϳ� ϮϬϭϲ�

DĂĐŚŝŶĞƌǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� �� ��
KƉĞŶŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�:ĂŶƵĂƌǇ�ϭ� ��ϭϭ͕ϬϬϲ�� ��ϲ͕ϯϳϱ��

�ĚĚŝƚŝŽŶƐ� ��ϴ͕ϵϵϴ�� ��ϳ͕ϬϮϯ��

KƚŚĞƌ�ĐŚĂŶŐĞƐ�;Ğ͘Ő͘�ĞǆĐŚĂŶŐĞ�ĚŝĨĨĞƌĞŶĐĞƐͿ� ��Ͳ��� ��;ϭϮͿ�

�ĞƉƌĞĐŝĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ��;ϯ͕ϱϱϱͿ� ��;Ϯ͕ϯϴϬͿ�

�ůŽƐŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ��ĞĐĞŵďĞƌ�ϯϭ� ��ϭϲ͕ϰϰϵ�� ��ϭϭ͕ϬϬϲ��

�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�� ��;ϴ͕ϰϬϬͿ� ��;ϰ͕ϵϮϭͿ�

�ŽƐƚ� ��Ϯϰ͕ϴϰϵ�� ��ϭϱ͕ϵϮϳ��
�

����&RPSDQ\���LQYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�RQ�HTXLW\�PHWKRG�

�
DĞƌŐĞƌ��ĚǇĞŶ��͘s͘�ĂŶĚ��ĚǇĞŶ�&ŽƵŶĚĂƚŝŽŶ�
�Ɛ�ŽƵƚůŝŶĞĚ�ŝŶ�ŶŽƚĞ�ϭ��ĚǇĞŶ�ŵĞƌŐĞĚ�ƚŚĞ�&ŽƵŶĚĂƚŝŽŶ�ŝŶƚŽ��ĚǇĞŶ��͘s͘�ƚŚĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�
ŵĞƌŐĞƌ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

�ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ʹ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƵďƐŝĚŝĂƌŝĞƐ�
�ĚǇĞŶ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƵďƐŝĚŝĂƌŝĞƐ��ŝƐ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĐŽƐƚ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�
ƵƐŝŶŐ�ƚŚĞ�ĞƋƵŝƚǇ�ŵĞƚŚŽĚ͘��ŝǀŝĚĞŶĚƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ŝŶǀĞƐƚĞĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ͘�'ŽŽĚǁŝůů�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ͘��
�
�ĚǇĞŶ͛Ɛ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞƐ�ŝƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ŝƚƐ�ƐŚĂƌĞ�ŽĨ�ŵŽǀĞŵĞŶƚƐ�
ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ͘��ŚĂŶŐĞƐ�ŝŶ��ĚǇĞŶ͛Ɛ�ƐŚĂƌĞ�ŽĨ�
ƚŚĞ�ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ĂƐ�Ă�ŐĂŝŶ�Žƌ�ůŽƐƐ͘��
�
/ŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�Ăƚ�ůĞĂƐƚ�ĂŶŶƵĂůůǇ�Žƌ�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�
ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘��
�



&ͲϱϮ�
�

�� ϮϬϭϳ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ��ϰϯϴ͕ϵϵϱ��

ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝĂů�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��ϲϬϵ͕ϯϭϵ��

WĂǇĂďůĞƐ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��;ϭ͕Ϭϰϴ͕ϯϭϰͿ�

dŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ� ��Ͳ��
�
�
$G\HQ�%�9��±�6XEVLGLDULHV�
�

EĂŵĞ� >ĞŐĂů�^ĞĂƚ� KǁŶĞƌƐŚŝƉ�ƉĞƌĐĞŶƚĂŐĞ�

�ĚǇĞŶ�/ŶƚĞƌŶĂƚŝŽŶĂů��͘s͘� �ŵƐƚĞƌĚĂŵ͕�dŚĞ�EĞƚŚĞƌůĂŶĚƐ� ϭϬϬй�
�
�
�ĚǇĞŶ��͘s͘�ʹ��ƌĂŶĐŚĞƐ�
�

EĂŵĞ� �ƌĂŶĐŚ�ůŽĐĂƚŝŽŶ�

�ĚǇĞŶ��͘s͕͘��ĞůŐŝĂŶ�ďƌĂŶĐŚ� �ƌƵƐƐĞůƐ͕��ĞůŐŝƵŵ�

�ĚǇĞŶ��͘s͕͘�^ƵĐƵƌƐĂů�ĞŶ��ƐƉĂŹĂ� DĂĚƌŝĚ͕�^ƉĂŝŶ�

�ĚǇĞŶ��͘s͕͘�'ĞƌŵĂŶ�ďƌĂŶĐŚ� �ĞƌůŝŶ͕�'ĞƌŵĂŶǇ�

�ĚǇĞŶ�&ƌĂŶĐĞ� WĂƌŝƐ͕�&ƌĂŶĐĞ�

�ĚǇĞŶ�EŽƌĚŝĐ��ĂŶŬ�&ŝůůŝĂů� ^ƚŽĐŬŚŽůŵ͕�^ǁĞĚĞŶ�
�
�
�ĚǇĞŶ�/ŶƚĞƌŶĂƚŝŽŶĂů��͘s͘�ʹ�^ƵďƐŝĚŝĂƌŝĞƐ�
�

EĂŵĞ� >ĞŐĂů�^ĞĂƚ� �ŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŽǁŶĞƌƐŚŝƉ�
ƉĞƌĐĞŶƚĂŐĞ�

�ĚǇĞŶ�/ŶĐ͘� ^ĂŶ�&ƌĂŶĐŝƐĐŽ͕���͕�h^�� ϭϬϬй�

�ĚǇĞŶ�^ĞƌǀŝĐĞƐ�/ŶĐ͘� �ŽǀĞƌ͕���͕�h^�� ϭϬϬй�

�ĚǇĞŶ�EĞǀĂĚĂ�/ŶĐ͘� >ĂƐ�sĞŐĂƐ͕�Es͕�h^�� ϭϬϬй�

�ĚǇĞŶ�ĚŽ��ƌĂǌŝů�>ƚĚĂ�ϭͿ� ^ĆŽ�WĂƵůŽ͕��ƌĂǌŝů� ϭϬϬй�
�ĚǇĞŶ�^ŝŶŐĂƉŽƌĞ�Wd�͘�>d�͘� ^ŝŶŐĂƉŽƌĞ͕�^ŝŶŐĂƉŽƌĞ� ϭϬϬй�
�ĚǇĞŶ�h<�>ŝŵŝƚĞĚ� >ŽŶĚŽŶ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ� ϭϬϬй�

�ĚǇĞŶ�,ŽŶŐ�<ŽŶŐ�>ŝŵŝƚĞĚ� ,ŽŶŐ�<ŽŶŐ͕�,ŽŶŐ�<ŽŶŐ�^�Z�� ϭϬϬй�
�ĚǇĞŶ��ƵƐƚƌĂůŝĂ�Wdz�>ŝŵŝƚĞĚ� ^ǇĚŶĞǇ͕��ƵƐƚƌĂůŝĂ� ϭϬϬй�
�ĚǇĞŶ��ĂŶĂĚĂ�>ƚĚ͘� ^ĂŝŶƚ�:ŽŚŶ͕��ĂŶĂĚĂ� ϭϬϬй�
�ĚǇĞŶ�<ŽƌĞĂ��ŚƵƐŝŬ�,ŽĞƐĂ� ^ĞŽƵů͕�ZĞƉƵďůŝĐ�ŽĨ�<ŽƌĞĂ� ϭϬϬй�

�ĚǇĞŶ�DĞǆŝĐŽ͕�^͘�͘�ĚĞ��͘s͘� DĞǆŝĐŽ��ŝƚǇ͕�DĞǆŝĐŽ� ϭϬϬй�
�ĚǇĞŶ�EŽƌĚŝĐ���� ^ƚŽĐŬŚŽůŵ͕�^ǁĞĚĞŶ� ϭϬϬй�
�ĚǇĞŶ�;�ŚŝŶĂͿ�^ŽĨƚǁĂƌĞ�dĞĐŚŶŽůŽŐǇ��Ž͘�>ƚĚ͘� ^ŚĂŶŐŚĂŝ͕��ŚŝŶĂ� ϭϬϬй�
�ĚǇĞŶ�EĞǁ��ĞĂůĂŶĚ�>ƚĚ͘� �ƵĐŬůĂŶĚ͕�EĞǁ��ĞĂůĂŶĚ� ϭϬϬй�
�ĚǇĞŶ�DĂůĂǇƐŝĂ�^ĚŶ͘��ŚĚ� <ƵĂůĂ�>ƵŵƉƵƌ͕�DĂůĂǇƐŝĂ� ϭϬϬй�

�ĚǇĞŶ�/ďĞƌŝĂ�^>h� DĂĚƌŝĚ͕�^ƉĂŝŶ� ϭϬϬй�
�ĚǇĞŶ�'ŵď,� �ĞƌůŝŶ͕�'ĞƌŵĂŶǇ� ϭϬϬй�
�

ϭͿ�/Ŷ�ϮϬϭϲ��ĚǇĞŶ�ĚŽ��ƌĂǌŝů�>ƚĚĂ�ĂŶĚ��ĚǇĞŶ�^ĞƌǀŝĐŽƐ�WĂŐĂŵĞŶƚŽ�>ƚĚĂ�ǁĞƌĞ�ŵĞƌŐĞĚ�
dŚĞƌĞ�ĂƌĞ�ŶŽ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ůŽƐƐĞƐ�ƚŚĂƚ�ĞƋƵĂů�Žƌ�ĞǆĐĞĞĚ�ƚŚĞ��ĚǇĞŶ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ͘�



&Ͳϱϯ�
�

����&RPSDQ\���UHFHLYDEOHV�
�
ZĞĐĞŝǀĂďůĞƐ�ĨĂůů�ĚƵĞ�ŝŶ�ůĞƐƐ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ĞǆĐĞƉƚ�ĚĞƉŽƐŝƚƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�&ŝŶĂŶĐŝĂů�/ŶƐƚŝƚƵƚŝŽŶƐ͘��
�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ���������������������������ϮϬ͕ϯϵϭ�� ���������������������������ϰϭ͕ϵϴϲ��

>ĞƐƐ͗�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ĚŽƵďƚĨƵů�ĂĐĐŽƵŶƚƐ� ���������������������������;ϭ͕ϰϬϬͿ�� Ͳ�������������������������������ϰϴϰ��

dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ʹ�ŶĞƚ� �����������������ϭϴ͕ϵϵϭ�� �����������������ϰϭ͕ϱϬϮ��

&ŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ������������������������ϭϰϯ͕ϬϬϮ�� ���������������������������������ϯϱϭ��

dŽƚĂů� ���������������ϭϲϭ͕ϵϵϯ�� �����������������ϰϭ͕ϴϱϯ��
�
/Ŷ�ϮϬϭϲ�Ϯ͕ϰϳϲ�ƌĞůĂƚĞĚ�ƚŽ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�'ƌŽƵƉ��ŽŵƉĂŶŝĞƐ�ĂŶĚ�ϯϬ͕ϲϳϭ�ƌĞůĂƚĞĚ�ƚŽ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ��ĚǇĞŶ�&ŽƵŶĚĂƚŝŽŶ͕�ƚŚĞƌĞ�
ĂƌĞ�ŶŽ�ĐŽŶƚƌĂĐƚƵĂů�ƌĞƉĂǇŵĞŶƚ�ƚĞƌŵƐ͘�
�
����6KDUHKROGHUV¶�HTXLW\�
�
ZĞĨĞƌ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ĨŽƌ�ƚŚĞ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ƐŚĂƌĞŚŽůĚĞƌƐ͛�ĞƋƵŝƚǇ��
�
dŚĞ�ƌĞƐĞƌǀĞ�ĨŽƌ�ƚƌĂŶƐůĂƚŝŽŶ�ĚŝĨĨĞƌĞŶĐĞƐ�ƌĞůĂƚĞƐ�ƚŽ�Ăůů�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ĚŝĨĨĞƌĞŶĐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞƚ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĨŽƌĞŝŐŶ�ĞŶƚŝƚŝĞƐ͘�dŚĞ�ƚŽƚĂů�ŽĨ�ĚŝƐƚƌŝďƵƚĂďůĞ�ƌĞƐĞƌǀĞƐ�ĂŵŽƵŶƚƐ�ƚŽ�ϯϲϭ͕ϱϱϬ�;ϮϬϭϲ͗�Ϯϴϴ͕ϵϲϮͿ͘�dŚĞ�ŽƚŚĞƌ�ƌĞƐĞƌǀĞƐ�
ƉƌĞƐĞŶƚĞĚ�ĂďŽǀĞ�ĂƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͘�
�
����'LYLGHQGV�SDLG�
�
EŽ�ĚŝǀŝĚĞŶĚ�ŚĂƐ�ďĞĞŶ�ƉĂŝĚ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ƉƌĞƐĞŶƚĞĚ͘�
�
����&RPSDQ\���FXUUHQW�OLDELOLWLHV�
�
�� ϯϭͲ�ĞĐͲϭϳ� ϯϭͲ�ĞĐͲϭϲ�

WĂǇĂďůĞ�ƚŽ�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ� ��ϲϲϬ͕ϴϲϲ�� ��ϭϮ͕ϬϬϬ��

dƌĂĚĞ�ƉĂǇĂďůĞƐ� ��ϰ͕ϳϯϳ�� ��ϭ͕ϵϲϭ��

dĂǆĞƐ�ĂŶĚ�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ� ��ϵ͕ϲϯϱ�� ��ϭϴ͕ϲϮϭ��

�ĐĐƌƵĞĚ�ĞŵƉůŽǇĞĞƐ�ďĞŶĞĨŝƚƐ� ��ϲ͕ϭϲϲ�� ��ϯ͕Ϭϴϴ��

�ĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĚĞďƚƐ� ��ϰ͕ϯϴϬ�� ��ϱ͕Ϭϵϯ��

dŽƚĂů� ��ϲϴϱ͕ϳϴϰ�� ��ϰϬ͕ϳϲϯ��
�
�ůů�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĨĂůů�ĚƵĞ�ŝŶ�ůĞƐƐ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ďŽŽŬ�ǀĂůƵĞ�ĚƵĞ�ƚŽ�
ŝƚƐ�ƐŚŽƌƚͲƚĞƌŵ�ĐŚĂƌĂĐƚĞƌ͘�
�
/Ŷ�ϮϬϭϳ�ϯ͕ϯϰϮ�ƌĞůĂƚĞƐ�ƚŽ�ƉĂǇĂďůĞƐ�ƚŽ�'ƌŽƵƉ��ŽŵƉĂŶŝĞƐ�;ϮϬϭϲ͗�Ϯ͕ϯϯϵͿ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĐŽŶƚƌĂĐƚƵĂů�ƌĞƉĂǇŵĞŶƚ�ƚĞƌŵƐ͘�
�
����'LUHFWRUV¶�UHPXQHUDWLRQ�
�
&Žƌ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ͕�ƌĞĨĞƌĞŶĐĞ�ŝƐ�ŵĂĚĞ�ƚŽ�ŶŽƚĞ�Ϯϯ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
����$XGLW�IHHV�
�
&Žƌ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ĨĞĞƐ͕�ƌĞĨĞƌĞŶĐĞ�ŝƐ�ŵĂĚĞ�ƚŽ�ŶŽƚĞ�ϮϮ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
� �



&Ͳϱϰ�
�

����&RQWLQJHQFLHV�DQG�FRPPLWPHQWV�
�
dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ŶŽ�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ�ůĞŐĂů�ĐůĂŝŵƐ͘�
�
WĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�Ă�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ϳ͕ϱϬϬ�;ϮϬϭϲ͗�ϳ͕ϱϬϬͿ�ĂŶĚ�ϱ͕Ϭϭϱ�;ϮϬϭϲ͗�ϱ͕ϮϭϳͿ�ŝƐ�ƵƐĞĚ�ĨŽƌ�
ďĂŶŬ�ŐƵĂƌĂŶƚĞĞƐ�ĂŶĚ�ůĞƚƚĞƌƐ�ŽĨ�ĐƌĞĚŝƚ͘�dŚĞ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĂŐƌĞĞŵĞŶƚ�ĐĂŶ�ďĞ�ĐĂŶĐĞůůĞĚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ��ĚǇĞŶ�ŚĂƐ�Ă�ŝŶƚƌĂͲĚĂǇ�ĐƌĞĚŝƚ�
ĨĂĐŝůŝƚǇ�ŽĨ�ϭϬϬ�ŵŝůůŝŽŶ�;ϮϬϭϲ͗�ŶŝůͿ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƵƐĞĚ�ĂƐ�ƉĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ͘�
�
�ĚǇĞŶ��͘s͘�ĂŶĚ��ĚǇĞŶ�/ŶƚĞƌŶĂƚŝŽŶĂů��͘s͘�ĂƌĞ�Ă�ĨŝƐĐĂů�ƵŶŝƚǇ�ĨŽƌ�ŝŶĐŽŵĞ�ƚĂǆ�ƉƵƌƉŽƐĞƐ͘�hŶĚĞƌ�ƚŚĞ��ƵƚĐŚ�dĂǆ��ŽůůĞĐƚŝŽŶ��Đƚ͕�ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ƵŶŝƚǇ�ĂƌĞ�ũŽŝŶƚůǇ�ĂŶĚ�ƐĞǀĞƌĂůůǇ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ƚĂǆĞƐ�ƉĂǇĂďůĞ�ďǇ�ƚŚĞ�ĨŝƐĐĂů�ƵŶŝƚǇ͘�
�
WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ŽůůĞĐƚŝŽŶ�ŽĨ�^ƚĂƚĞ�dĂǆĞƐ��Đƚ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌǇ�ĂƌĞ�ďŽƚŚ�ƐĞǀĞƌĂůůǇ�ĂŶĚ�ũŽŝŶƚůǇ�ůŝĂďůĞ�ĨŽƌ�ƚŚĞ�ƚĂǆ�
ƉĂǇĂďůĞ�ďǇ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ͘�
�
/Ŷ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ��ĚǇĞŶ��͘s͕͘�ƚĂǆ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ƌĞƐƵůƚ�ƌĞĂůŝǌĞĚ�ďǇ��ĚǇĞŶ�
�͘s͘��
�
�ĚǇĞŶ��͘s͘�ĂŶĚ��ĚǇĞŶ�/ŶƚĞƌŶĂƚŝŽŶĂů��͘s͘�ƐĞƚƚůĞ�ƚŚĞƐĞ�ĞǆƉĞŶƐĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ŝŶƚĞƌĐŽŵƉĂŶǇ�ĂĐĐŽƵŶƚƐ͘��
�
����3URSRVHG�SURILW�DSSURSULDWLRQ�
�
�ǁĂŝƚŝŶŐ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ďǇ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�ƚŚĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ƐĞƉĂƌĂƚĞůǇ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ͛Ɛ�ĞƋƵŝƚǇ�ĂƐ�
ƵŶĂůůŽĐĂƚĞĚ�ŶĞƚ�ŝŶĐŽŵĞ͘�/ƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĞƐƵůƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁŝůů�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ͘�
�
/ƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ƚŚĞ�ĚŝǀŝĚĞŶĚ�ŽŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŝƐ�ŶŽƚ�ƉĂŝĚ�ŽƵƚ�ďƵƚ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ͘�
�
�
����(YHQWV�DIWHU�EDODQFH�VKHHW�GDWH�
�
dŚĞƌĞ�ĂƌĞ�ŶŽ�ĞǀĞŶƚƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘�
�
�
�
�ŵƐƚĞƌĚĂŵ͕��Ɖƌŝů�ϭϯ͕��ϮϬϭϴ�
�

ϭϮ͘�KƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�
�

WƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ƌĞůĂƚŝŶŐ�ƚŽ�ƉƌŽĨŝƚ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�
�
dŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ��ĚǇĞŶ�ƉƌŽǀŝĚĞ�ƚŚĂƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ĚĞĐŝĚĞĚ�ƵƉŽŶ�Ăƚ�ƚŚĞ��ŶŶƵĂů�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�^ŚĂƌĞŚŽůĚĞƌƐ͘�
�
&Žƌ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ĚŝǀŝĚĞŶĚƐ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�^ŚĂƌĞŚŽůĚĞƌƐ�ĐĂŶ�ĞůĞĐƚ�ƚŽ�ƉĂǇ�ŽƵƚ�ƚŚĞ�ĂŶŶƵĂů�ĚŝǀŝĚĞŶĚ�ŽŶ�ƚŚĞƐĞ�ƐŚĂƌĞƐ�
Žƌ�ƚŽ�ĂĚĚ�ƚŚĞ�ĚŝǀŝĚĞŶĚ�ƚŽ�ƚŚĞ�ĐůĂƐƐ�ƌĞƐĞƌǀĞ͘�
�

/ŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�
�
tĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ͘�

� �



&Ͳϱϱ�
�

ϭϯ͘� /ŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�
�
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���'LUHFWRUV¶�UHSRUW�
�
7KH�'LUHFWRU¶V�UHSRUW�LV�QRW�LQFOXGHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��6XFK�UHSRUW�LV�DYDLODEOH�IRU�UHYLHZ�DQG�FDQ�EH�
REWDLQHG�IURP�WKH�&KDPEHU�RI�&RPPHUFH�LQ�WKH�1HWKHUODQGV���
� �



)����
� �

���&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� �1RWH�� ����� �����
5HYHQXHV� ���� ���������� ����������
�� �� �� ��
&RVWV�LQFXUUHG�IURP�ILQDQFLDO�LQVWLWXWLRQV� �� ����������� �����������
&KDQJHV�LQ�LQYHQWRU\� ����� ��������� ���������
:DJHV�DQG�VDODULHV� ����� ���������� ����������
6RFLDO�VHFXULWLHV�DQG�SHQVLRQ�FRVWV� ����� ��������� ���������
$PRUWL]DWLRQ�DQG�GHSUHFLDWLRQ�RI�WDQJLEOH�DQG�LQWDQJLEOH�IL[HG�DVVHWV� ��	��� ��������� ���������
2WKHU�RSHUDWLQJ�H[SHQVHV� ����� ���������� ����������
2WKHU�LQFRPH� ���� ����� ��
2WKHU�JDLQV�DQG�ORVVHV� ���� ��������� ��
,QFRPH�EHIRUH�LQWHUHVW�LQFRPH��LQWHUHVW�H[SHQVH�DQG�LQFRPH�WD[HV� �� ���������� ���������
�� �� �� ��
)LQDQFH�LQFRPH� ���� ������ ������
)LQDQFH�H[SHQVH� ���� ������� �����
2WKHU�ILQDQFLDO�UHVXOWV� ����� ����� �������
1HW�ILQDQFH�LQFRPH� �� ������ ������
�� �� �� ��
,QFRPH�EHIRUH�LQFRPH�WD[HV� �� ���������� ���������
,QFRPH�WD[HV� ����� ���������� ���������
1HW�LQFRPH�IRU�WKH�SHULRG� �� ��������� ���������
�� �� �� ��
1HW�LQFRPH�DWWULEXWDEOH�WR�� �� �� ��
2ZQHUV�RI�$G\HQ�%�9�� �� ��������� ���������
�� �� ��������� ���������
�� �� �� ��
2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� ��
,WHPV�WKDW�PD\�EH�UHFODVVLILHG�WR�SURILW�RU�ORVV�� �� �� ��
*DLQV�RQ�UH�PHDVXULQJ�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV� ����� ��������� ���������
,QFRPH�WD[�UHODWLQJ�WR�WKLV�LWHP� ����� ��������� ����������
2WKHU�FXUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV� ����� ������ �����
&XUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV�VXEVLGLDULHV� ����� ������ ������
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU� �� ��������� ���������
�� �� �� ��

7RWDO�&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�
�DWWULEXWDEOH�WR�RZQHUV�RI�$G\HQ�%�9��� �� ���������� ���������

�
7KH�LWHPV�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�LQ�WKH�VWDWHPHQW�DERYH�DUH�GLVFORVHG�QHW�RI�WD[��7KH�LQFRPH�WD[�UHODWLQJ�WR�
HDFK�FRPSRQHQW�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�LV�GLVFORVHG�LQ�QRWH�����
7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��� �



)����
� �

���&RQVROLGDWHG�%DODQFH�6KHHW�
$V�DW�'HFHPEHU����������DQG�������
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
��
�� 1RWH� ���'HF���� ���'HF����
$VVHWV���� �� �� ��
1RQ�FXUUHQW�DVVHWV� �� �� ��
,QWDQJLEOH�DVVHWV� ��� �������� ��������
3URSHUW\��SODQW�DQG�HTXLSPHQW� ��� ��������� ��������
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ��� ��������� ���������
5HFHLYDEOHV� ��� ��������
'HIHUUHG�WD[�DVVHWV� ��� �������� ������
7RWDO�1RQ�FXUUHQW�DVVHWV� �� ��������� ���������
�� �� �� ��
&XUUHQW�DVVHWV� �� �� ��
,QYHQWRULHV� ��� �������� ��������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ��� ��������� ��������
5HFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV� ��� ���������� ����������
&DVK�DQG�FDVK�HTXLYDOHQWV� ��� ���������� ����������
7RWDO�&XUUHQW�DVVHWV� �� ������������ ����������
�� �� �� ��

7RWDO�DVVHWV� �� ������������ ����������

�� �� �� ��
�� �� �� ��
(TXLW\��� �� �� ��
(TXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�$G\HQ�%�9����� �� �� ��
6KDUH�FDSLWDO� ��� ������ ������
6KDUH�SUHPLXP� ��� ���������� ����������
2WKHU�UHVHUYHV� ��� ��������� ���������
5HWDLQHG�HDUQLQJV� ��� ���������� ���������
7RWDO�(TXLW\�� �� ���������� ����������
�� �� �� ��
1RQ�FXUUHQW�OLDELOLWLHV� �� �� ��
'HIHUUHG�WD[�OLDELOLWLHV� ��� �������� �����
7RWDO�1RQ�FXUUHQW�OLDELOLWLHV� �� �������� �����
�� �� �� ��
&XUUHQW�OLDELOLWLHV� �� �� ��
3D\DEOHV�WR�PHUFKDQWV�� ��� ������������ ����������
7UDGH�DQG�RWKHU�SD\DEOHV� ��� ��������� ���������
&XUUHQW�LQFRPH�WD[�OLDELOLWLHV� ��� ��������� ��������
7RWDO�&XUUHQW�OLDELOLWLHV� �� ������������ ����������
�� �� �� ��

7RWDO�OLDELOLWLHV�DQG�HTXLW\� �� ������������ ����������



)����
� �

���&RQVROLGDWHG�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
$WWULEXWDEOH�WR�HTXLW\�RZQHUV�RI�$G\HQ�%�9�����

�� 1RWH�
6KDUH�
FDSLWDO�

6KDUH�
SUHPLXP�

2WKHU�
OHJDO�

UHVHUYHV�
2WKHU�

UHVHUYHV�
5HWDLQHG�
HDUQLQJV�

7RWDO�
HTXLW\�

%DODQFH���-DQXDU\��������� ��� ������ ���������� �������� �������� ���������
�

���������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� �� �� ��������� ���������
3URFHHGV�RQ�LVVXLQJ�VKDUHV� �� ���� ��������� �� �� �� ���������
6KDUH�EDVHG�SD\PHQWV� �� �� �� �� �������� �� ��������
,QWDQJLEOH�DVVHWV� �� �� �� ������ �� ������� ����
2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� �� �� ����
5H�PHDVXUHPHQW�DYDLODEOH�IRU�
VDOH�ILQDQFLDO�DVVHW�

���
�� ��

��������� �� �� ���������
2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� ��

�� �� �����
�� �� �����

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� ��

�� �� ������ �� �� ������

%DODQFH�±�'HFHPEHU���������� ������ ���������� ��������� �������� ���������
�

���������
�� �� �� �� �� �� �� ��

%DODQFH���-DQXDU\��������� ��� ������ ���������� ��������� �������� ���������
�

���������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� �� �� ��������� ���������
3URFHHGV�RQ�LVVXLQJ�VKDUHV� �� �� ������ �� �� �� ������
6KDUH�EDVHG�SD\PHQWV� �� �� �� �� �������� �� ��������
,QWDQJLEOH�DVVHWV� �� �� �� ������ �� ������� ����
2WKHU�FRPSUHKHQVLYH�
LQFRPH��H[SHQVH�� �� �� �� �� �� ��
'LVSRVDO�DYDLODEOH�IRU�VDOH�
ILQDQFLDO�DVVHW� ��� �� �� ���������� �� �� ����������
5H�PHDVXUHPHQW�DYDLODEOH�IRU�
VDOH�ILQDQFLDO�DVVHW�

���
�� ��

��������� �� �� ���������
2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� ��

�� ��
������ �� �� ������

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� ��

�� �� ������ �� �� ������

%DODQFH�±�'HFHPEHU���������� ������ ���������� ��������� �������� ����������
�

���������
�
�
,WHPV�LQ�WKH�VWDWHPHQW�DERYH�DUH�GLVFORVHG�QHW�RI�WD[��7KH�LQFRPH�WD[�UHODWLQJ�WR�HDFK�FRPSRQHQW�RI�RWKHU�
FRPSUHKHQVLYH�LQFRPH�LV�GLVFORVHG�LQ�QRWH�����7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��
�
�

� �



)����
� �

���&RQVROLGDWHG�6WDWHPHQW�RI�&DVK�)ORZV�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� 1RWH� ����� �����
&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
,QFRPH�EHIRUH�LQFRPH�WD[HV� �� ���������� ���������
$GMXVWPHQWV�IRU��
��)LQDQFH�LQFRPH� �� ������� �������
��)LQDQFH�H[SHQVHV� �� ������ ����
��2WKHU�ILQDQFLDO�UHVXOWV� ��� ������ ������
��'HSUHFLDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV� ��� �������� ��������
��$PRUWL]DWLRQ�RI�LQWDQJLEOH�IL[HG�DVVHWV� ��� �������� ������
��6KDUH�EDVHG�SD\PHQWV� �� �������� ��������
&KDQJHV�LQ�:RUNLQJ�FDSLWDO�� �� �� ��
��,QYHQWRULHV� ��� ��������� ���������
��7UDGH�DQG�RWKHU�UHFHLYDEOHV� ��� ��������� ���������
��5HFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV� ��� ����������� �����������
��3D\DEOHV�WR�PHUFKDQWV� ��� ���������� ����������
��7UDGH�DQG�RWKHU�SD\DEOHV� ��� �������� ������
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV� ���������� ����������
,QWHUHVW�UHFHLYHG� ������ ������
,QWHUHVW�SDLG� ������ �����
,QFRPH�WD[HV�SDLG� ��������� ���������

1HW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� �� ���������� ����������
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�
3XUFKDVHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� ���������� ���������
3XUFKDVHV�RI�LQWDQJLEOH�DVVHWV� ��� ��������� ���������
'LVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� ����� ��
5HFHLYDEOHV� ��� ��������� ��
'LYLGHQGV�UHFHLYHG� �� ����� ��

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� �� ���������� ���������
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV�
3URFHHGV�IURP�LVVXDQFH�RI�RUGLQDU\�VKDUHV� ��� ����
6KDUH�SUHPLXP�SDLG�E\�WKH�VKDUHKROGHUV� ��� ������ ���������
1HW�FDVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� �� ������ ���������
1HW�LQFUHDVH�LQ�FDVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV� �� ���������� ����������
&DVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV�DW�EHJLQQLQJ�RI�WKH�\HDU� ���������� ����������
([FKDQJH�JDLQV��ORVVHV��RQ�FDVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV� ������ ������
&DVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV�DW�HQG�RI�WKH�\HDU� �� ���������� ����������
�
� �
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���1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
�
��� *HQHUDO�LQIRUPDWLRQ�
$G\HQ�%�9���´WKH�&RPSDQ\�RU�WKH�*URXS´��LV�D�SD\PHQW�VHUYLFH�SURYLGHU��´363´��DFWLQJ�XQGHU�D�3D\PHQW�,QVWLWXWLRQ�
/LFHQVH�LVVXHG�E\�WKH�'XWFK�&HQWUDO�%DQN��VHH�)LQDQFLDO�6HUYLFH�$FW�VHFWLRQ��������$G\HQ�%�9��LV�OLFHQVHG�DV�D�
3D\PHQW�,QVWLWXWH�XQGHU�WKH�(8�3D\PHQW�6HUYLFH�'LUHFWLYH�DQG�DV�VXFK�UHJXODWHG�DQG�VXSHUYLVHG�E\�WKH�'XWFK�&HQWUDO�
%DQN��7R�PHHW�WKH�UHTXLUHPHQWV�RQ�WKH�VHFXULW\�RI�IXQGV�UHFHLYHG�IURP�SD\PHQW�VHUYLFHV��$G\HQ�%�9��XVHV�D�VSHFLDO�
SXUSRVH�HQWLW\�6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ��´7KH�)RXQGDWLRQ´���7KH�'XWFK�&HQWUDO�%DQN�ZLOO�
WKHUHIRUH�LQFOXGH�$G\HQ�%�9��DQG�6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ�MRLQWO\�LQ�LWV�VXSHUYLVLRQ��
�
7KH�&RPSDQ\�KDV�RSHUDWLRQV�LQ�WKH�1HWKHUODQGV��*HUPDQ\��)UDQFH��%UD]LO��6LQJDSRUH��6ZHGHQ��8.��6SDLQ��%HOJLXP��
&DQDGD��$XVWUDOLD��.RUHD��+RQJ�.RQJ��0H[LFR��&KLQD��1HZ�=HDODQG��0DOD\VLD�DQG�WKH�8QLWHG�6WDWHV��7KH�&RPSDQ\�LV�
D�OLPLWHG�OLDELOLW\�&RPSDQ\��µ%HVORWHQ�9HQQRRWVFKDS¶��GRPLFLOHG�LQ�WKH�1HWKHUODQGV��7KH�DGGUHVV�RI�WKH�&RPSDQ\¶V�
UHJLVWHUHG�RIILFH�LV�6LPRQ�&DUPLJJHOWVWUDDW���������WK�IORRU������'-�$PVWHUGDP��WKH�1HWKHUODQGV��
�
��� 6XPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DSSOLHG�LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�
EHORZ��7KHVH�SROLFLHV�KDYH�EHHQ�FRQVLVWHQWO\�DSSOLHG�WR�DOO�WKH�\HDUV�SUHVHQWHG��XQOHVV�RWKHUZLVH�VWDWHG��
�

%DVLV�RI�SUHSDUDWLRQ�DQG�DGRSWLRQ�RI�,)56�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV�DQG�,)5,&�LQWHUSUHWDWLRQV�DV�HQGRUVHG�E\�WKH�(XURSHDQ�8QLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�VXE�DUWLFOH���RI�
DUWLFOH������%RRN���RI�WKH�'XWFK�&LYLO�&RGH��
�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�,)56�UHTXLUHV�WKH�XVH�RI�FHUWDLQ�FULWLFDO�DFFRXQWLQJ�
HVWLPDWHV��,W�DOVR�UHTXLUHV�PDQDJHPHQW�WR�H[HUFLVH�LWV�MXGJPHQW�LQ�WKH�SURFHVV�RI�DSSO\LQJ�WKH�JURXS¶V�DFFRXQWLQJ�
SROLFLHV��7KH�DUHDV�LQYROYLQJ�D�KLJKHU�GHJUHH�RI�MXGJPHQW�RU�FRPSOH[LW\��RU�DUHDV�ZKHUH�DVVXPSWLRQV�DQG�HVWLPDWHV�
DUH�VLJQLILFDQW�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�GLVFORVHG�LQ�QRWH����
�
$V�WKH�ILQDQFLDO�GDWD�RI�WKH�&RPSDQ\�DUH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WKH�LQFRPH�VWDWHPHQW�LQ�
WKH�&RPSDQ\�ILQDQFLDO�VWDWHPHQWV�LV�SUHVHQWHG�LQ�LWV�FRQGHQVHG�IRUP��LQ�DFFRUGDQFH�ZLWK�DUWLFOH������%RRN���RI�WKH�
'XWFK�&LYLO�&RGH���
�
$OO�DPRXQWV�LQ�WKH�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�VWDWHG�LQ�WKRXVDQGV�RI�(85��XQOHVV�RWKHUZLVH�
VWDWHG��
�
7KHVH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�VXSHUYLVRU\�ERDUG�IRU�LVVXH�RQ���$SULO�������
�

%DVLV�RI�PHDVXUHPHQW�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��XQOHVV�VWDWHG�
RWKHUZLVH��
�
1HZ�DQG�DPHQGHG�VWDQGDUGV�DGRSWHG�E\�WKH�JURXS��
$�QXPEHU�RI�QHZ�VWDQGDUGV�DQG�DPHQGPHQWV�WR�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�DUH�HIIHFWLYH�IRU�DQQXDO�SHULRGV�
EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������DQG�DUH�DSSOLFDEOH�IRU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\��
�
1HZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�QRW�\HW�DGRSWHG��
&HUWDLQ�QHZ�DFFRXQWLQJ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�KDYH�EHHQ�SXEOLVKHG�WKDW�DUH�QRW�PDQGDWRU\�IRU����'HFHPEHU�
�����UHSRUWLQJ�SHULRGV�DQG�KDYH�QRW�EHHQ�HDUO\�DGRSWHG�E\�WKH�&RPSDQ\���
1RQH�RI�WKHVH�LV�H[SHFWHG�WR�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\��
H[FHSW�WKH�IROORZLQJ�VHW�RXW�EHORZ��
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,)56����µ)LQDQFLDO�LQVWUXPHQWV�¶�DGGUHVVHV�WKH�FODVVLILFDWLRQ��PHDVXUHPHQW�DQG�GH�UHFRJQLWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�
ILQDQFLDO�OLDELOLWLHV�DQG�LQWURGXFHV�QHZ�UXOHV�IRU�KHGJH�DFFRXQWLQJ�DQG�D�QHZ�LPSDLUPHQW�PRGHO�IRU�ILQDQFLDO�DVVHWV���
,)56���KDV�EHHQ�HQGRUVHG�E\�WKH�(XURSHDQ�8QLRQ�DW�1RYHPEHU��������
7KLV�VWDQGDUG�ZLOO�UHSODFH�WKH�H[LVWLQJ�VWDQGDUG�RQ�WKH�UHFRJQLWLRQ�DQG�PHDVXUHPHQW�RI�ILQDQFLDO�LQVWUXPHQWV�DQG�
UHTXLUHV�DOO�ILQDQFLDO�DVVHWV�WR�EH�FODVVLILHG�DQG�PHDVXUHG�RQ�WKH�EDVLV�RI�WKH�HQWLW\¶V�EXVLQHVV�PRGHO�IRU�PDQDJLQJ�
WKH�ILQDQFLDO�DVVHWV�DQG�WKH�FRQWUDFWXDO�FDVK�IORZ�FKDUDFWHULVWLFV�RI�WKH�ILQDQFLDO�DVVHWV��:H�GR�QRW�H[SHFW�WKDW�WKH�
FXUUHQW�,$6����FODVVLILFDWLRQ�RI�ILQDQFLDO�LQVWUXPHQWV�DSSOLFDEOH�WR�XV�ZLOO�GLIIHU�VLJQLILFDQWO\�IURP�WKH�FODVVLILFDWLRQ�RI�
VXFK�DSSOLFDEOH�ILQDQFLDO�LQVWUXPHQWV�DV�GHWHUPLQHG�LQ�,)56����H[FHSW�WKDW�WKH�DYDLODEOH�IRU�VDOH�DVVHW�UHODWLQJ�WR�
SUHIHUUHG�VWRFN�LQ�9LVD�,QF��ZLOO�EH�FODVVLILHG�DW�IDLU�YDOXH�WKURXJK�2&,�DQG�WKHUHIRUH�UHVXOW�ZLOO�QR�ORQJHU�UHF\FOH�WR�
WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��
7KH�VWDQGDUG�KDV�LQWURGXFHG�D�QHZ�H[SHFWHG�ORVV�LPSDLUPHQW�PRGHO�WKDW�ZLOO�UHTXLUH�LPSDLUPHQW�ORVVHV�WR�EH�
UHFRJQLVHG�RQ�DQ�H[SHFWHG�ORVV�EDVLV��7KLV�QHZ�PRGHO�ZLOO�DSSO\�WR�ILQDQFLDO�DVVHWV�PHDVXUHG�DW�HLWKHU�DPRUWLVHG�FRVW�
RU�IDLU�YDOXH�WKURXJK�2&,��DV�ZHOO�DV�FHUWDLQ�RII�EDODQFH�VKHHW�H[SRVXUHV��:H�GR�QRW�GHHP�VXFK�RII�EDODQFH�VKHHW�
H[SRVXUHV��LQ�WHUPV�RI�,)56����WR�EH�DSSOLFDEOH�WR�XV�ZLWK�UHJDUGV�WR�WKH�PHDVXUHPHQW�RI�H[SHFWHG�FUHGLW�ORVVHV��$OVR��
ZH�GR�QRW�H[SHFW�WKDW�WKH�QHZ�LPSDLUPHQW�UXOHV�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�*URXS��
%DVHG�RQ�WKH�WUDQVLWLRQDO�SURYLVLRQV�LQ�WKH�FRPSOHWHG�,)56����HDUO\�DGRSWLRQ�LQ�SKDVHV�ZDV�RQO\�SHUPLWWHG�IRU�DQQXDO�
UHSRUWLQJ�SHULRGV�EHJLQQLQJ�EHIRUH���)HEUXDU\�������$IWHU�WKDW�GDWH��WKH�QHZ�UXOHV�PXVW�EH�DGRSWHG�LQ�WKHLU�HQWLUHW\��
7KH�*URXS�GRHV�QRW�LQWHQG�WR�DGRSW�,)56���EHIRUH�LWV�PDQGDWRU\�GDWH�RI���-DQXDU\�������
�
,)56�����µ5HYHQXH�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV¶�LV�D�QHZ�VWDQGDUG�IRU�WKH�UHFRJQLWLRQ�RI�UHYHQXH���
7KLV�ZLOO�UHSODFH�,$6����ZKLFK�FRYHUV�FRQWUDFWV�IRU�JRRGV�DQG�VHUYLFHV�DQG�,$6����ZKLFK�FRYHUV�FRQVWUXFWLRQ�
FRQWUDFWV��
7KH�QHZ�VWDQGDUG�LV�EDVHG�RQ�WKH�SULQFLSOH�WKDW�UHYHQXH�LV�UHFRJQLVHG�ZKHQ�FRQWURO�RI�D�JRRG�RU�VHUYLFH�WUDQVIHUV�WR�
D�FXVWRPHU�±�VR�WKH�QRWLRQ�RI�FRQWURO�UHSODFHV�WKH�H[LVWLQJ�QRWLRQ�RI�ULVNV�DQG�UHZDUGV��
7KH�VWDQGDUG�SHUPLWV�D�PRGLILHG�UHWURVSHFWLYH�DSSURDFK�IRU�WKH�DGRSWLRQ��8QGHU�WKLV�DSSURDFK�HQWLWLHV�ZLOO�UHFRJQL]H�
WUDQVLWLRQDO�DGMXVWPHQWV�LQ�UHWDLQHG�HDUQLQJV�RQ�WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ��H�J����-DQXDU\��������L�H��ZLWKRXW�
UHVWDWLQJ�WKH�FRPSDUDWLYH�SHULRG���
7KH�*URXS�RU�WKH�&RPSDQ\�ZLOO�PDNH�PRUH�GHWDLOHG�DVVHVVPHQWV�RI�WKH�LPSDFW�RYHU�WKH�QH[W�WZHOYH�PRQWKV�EXW�GR�
QRW�H[SHFW�D�VLJQLILFDQW�LPSDFW��
0DQGDWRU\�IRU�ILQDQFLDO�\HDUV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\��������
([SHFWHG�GDWH�RI�DGRSWLRQ�E\�WKH�*URXS����-DQXDU\��������
�
,)56����µ/HDVHV¶��LVVXHG�LQ�-DQXDU\�������LQFOXGHV�D�QHZ�DSSURDFK�WR�OHDVH�DFFRXQWLQJ�WKDW�UHTXLUHV�D�OHVVHH�WR�
UHFRJQL]H�DVVHWV�DQG�OLDELOLWLHV�IRU�WKH�ULJKWV�DQG�REOLJDWLRQV�FUHDWHG�E\�OHDVHV��7KH�PRGHO�UHIOHFWV�WKDW��DW�WKH�VWDUW�RI�
D�OHDVH��WKH�OHVVHH�REWDLQV�D�ULJKW�WR�XVH�WKH�XQGHUO\LQJ�DVVHW�IRU�D�SHULRG�RI�WLPH��DQG�WKH�OHVVRU�KDV�SURYLGHG�RU�
GHOLYHUHG�WKDW�ULJKW��%RWK�WKH�DVVHW�DQG�WKH�OLDELOLW\�DUH�LQLWLDOO\�PHDVXUHG�DW�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV��$�
OHVVHH�SUHVHQWV�DPRUWL]DWLRQ�RI�WKH�ULJKW�RI�XVH�DVVHW�LQ�WKH�VDPH�OLQH�LWHP�DV�RWKHU�VLPLODU�H[SHQVHV��IRU�H[DPSOH��
GHSUHFLDWLRQ�RI�SURSHUW\��SODQW��DQG�HTXLSPHQW��DQG�LQWHUHVW�RQ�WKH�OHDVH�OLDELOLW\�LQ�WKH�VDPH�OLQH�LWHP�DV�LQWHUHVW�RQ�
RWKHU��VLPLODU�ILQDQFLDO�OLDELOLWLHV��)RU�OHVVRUV��WKH�DFFRXQWLQJ�VWD\V�DOPRVW�WKH�VDPH��+RZHYHU��WKH�GHILQLWLRQ�RI�D�
OHDVH��DV�ZHOO�DV�WKH�JXLGDQFH�RQ�WKH�FRPELQDWLRQ�DQG�VHSDUDWLRQ�RI�FRQWUDFWV��KDYH�EHHQ�XSGDWHG��,)56����LV�
HIIHFWLYH�IRU�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������
$W�WKLV�VWDJH��WKH�*URXS�GRHV�QRW�LQWHQG�WR�DGRSW�WKH�VWDQGDUG�EHIRUH�LWV�HIIHFWLYH�GDWH��7KH�QHZ�UXOH�ZLOO�KDYH�QR�
VLJQLILFDQW�LPSDFW�RQ�WKH�*URXS��

7KHUH�DUH�QR�RWKHU�,)56V�RU�,)5,&�LQWHUSUHWDWLRQV�WKDW�DUH�QRW�\HW�HIIHFWLYH�WKDW�ZRXOG�EH�H[SHFWHG�WR�KDYH�D�PDWHULDO�
LPSDFW�RQ�WKH�&RPSDQ\��
�
&RQVROLGDWLRQ�
6XEVLGLDULHV�DUH�DOO�HQWLWLHV��LQFOXGLQJ�VWUXFWXUHG�HQWLWLHV��RYHU�ZKLFK�WKH�&RPSDQ\�KDV�FRQWURO��7KH�*URXS�FRQWUROV�DQ�
HQWLW\�ZKHQ�WKH�*URXS�LV�H[SRVHG�WR��RU�KDV�ULJKWV�WR��YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�HQWLW\�DQG�KDV�
WKH�DELOLW\�WR�DIIHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�WR�GLUHFW�WKH�DFWLYLWLHV�RI�WKH�HQWLW\��6XEVLGLDULHV�DUH�IXOO\�
FRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�WUDQVIHUUHG�WR�WKH�&RPSDQ\��7KH\�DUH�GHFRQVROLGDWHG�IURP�WKH�GDWH�
WKDW�FRQWURO�FHDVHV��
�
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6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ��´7KH�)RXQGDWLRQ´��LV�IXOO\�FRQVROLGDWHG�VLQFH�WKH�IRXQGDWLRQ�VROHO\�
SURYLGHV�VHUYLFHV�WR�WKH�JURXS�DQG�LV�FRQWUROOHG�E\�WKH�&RPSDQ\��$V�SDUW�RI�WKH�&RPSDQ\¶V�EXVLQHVV�PRGHO��$G\HQ�
FROOHFWV�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�DQG�SDVVHV�WKHVH�DPRXQWV�RQ�WR�FXVWRPHUV��7KH�)RXQGDWLRQ�DFWV�DV�D�
7UXVWHH�EHWZHHQ�WKH�ILQDQFLDO�LQVWLWXWLRQV�DQG�$G\HQ¶V�PHUFKDQWV���
�
,QWHU�&RPSDQ\�WUDQVDFWLRQV��EDODQFHV��LQFRPH�DQG�H[SHQVHV�RQ�WUDQVDFWLRQV�EHWZHHQ�JURXS�FRPSDQLHV�DUH�
HOLPLQDWHG��$FFRXQWLQJ�SROLFLHV�RI�VXEVLGLDULHV�KDYH�EHHQ�FKDQJHG�ZKHUH�QHFHVVDU\�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�
SROLFLHV�DGRSWHG�E\�WKH�&RPSDQ\��
�
&RPSDQ\�VWDWHPHQW�RI�LQFRPH�
$Q�DEULGJHG�&RPSDQ\�VWDWHPHQW�RI�LQFRPH�LV�SUHVHQWHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�%RRN���RI�WKH�'XWFK�&LYLO�
&RGH��
�
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�
�L��)XQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\�
,WHPV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�HDFK�FRQVROLGDWHG�HQWLW\�LQ�WKH�$G\HQ�%�9��JURXS�DUH�PHDVXUHG�XVLQJ�
WKH�FXUUHQF\�RI�WKH�SULPDU\�HFRQRPLF�HQYLURQPHQW�LQ�ZKLFK�WKH�HQWLW\�RSHUDWHV��WKH�³IXQFWLRQDO�FXUUHQF\´���7KH�
IXQFWLRQDO�FXUUHQF\�RI�$G\HQ�%�9��LV�WKH�(XUR��
�
7KH�ILQDQFLDO�VWDWHPHQWV�RI�HQWLWLHV�WKDW�KDYH�D�IXQFWLRQDO�FXUUHQF\�GLIIHUHQW�IURP�WKDW�RI�$G\HQ�%�9���³IRUHLJQ�
RSHUDWLRQV´��DUH�WUDQVODWHG�LQWR�(85�DV�IROORZV��DVVHWV�DQG�OLDELOLWLHV�±�DW�WKH�FORVLQJ�UDWH�DW�WKH�GDWH�RI�WKH�VWDWHPHQW�
RI�ILQDQFLDO�SRVLWLRQ��DQG�LQFRPH�DQG�H[SHQVHV�±�DW�WKH�DYHUDJH�UDWH�RI�WKH�SHULRG��DV�WKLV�LV�FRQVLGHUHG�D�UHDVRQDEOH�
DSSUR[LPDWLRQ�RI�WKH�DFWXDO�UDWHV�SUHYDLOLQJ�DW�WKH�WUDQVDFWLRQ�GDWHV���$OO�UHVXOWLQJ�FKDQJHV�DUH�UHFRJQLVHG�LQ�RWKHU�
FRPSUHKHQVLYH�LQFRPH�DV�FXPXODWLYH�WUDQVODWLRQ�DGMXVWPHQWV��
�
�LL��7UDQVDFWLRQV�DQG�EDODQFHV�
)RUHLJQ�FXUUHQF\�WUDQVDFWLRQV�DUH�WUDQVODWHG�LQWR�WKH�IXQFWLRQDO�FXUUHQF\�XVLQJ�WKH�H[FKDQJH�UDWHV�SUHYDLOLQJ�DW�WKH�
GDWHV�RI�WKH�WUDQVDFWLRQV��)RUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV�UHVXOWLQJ�IURP�WKH�VHWWOHPHQW�RI�IRUHLJQ�FXUUHQF\�
WUDQVDFWLRQV�DQG�IURP�WKH�WUDQVODWLRQ�DW�H[FKDQJH�UDWHV�RI�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�FXUUHQFLHV�
RWKHU�WKDQ�DQ�HQWLWLHV¶�IXQFWLRQDO�FXUUHQF\�DUH�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�LQFRPH�LQ�³FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV´��
�
,QWDQJLEOH�DVVHWV�
7KH�&RPSDQ\¶V�LQWDQJLEOH�DVVHWV�DUH�VWDWHG�DW�FRVW�OHVV�DFFXPXODWHG�DPRUWL]DWLRQ�DQG�LQFOXGH�LQWHUQDOO\�JHQHUDWHG�
VRIWZDUH�ZLWK�ILQLWH�XVHIXO�OLYHV��7KHVH�DVVHWV�DUH�FDSLWDOL]HG�DQG�DPRUWLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV�LQ�WKH�VWDWHPHQW�
RI�LQFRPH�RYHU�WKH�SHULRG�RI�WKHLU�H[SHFWHG�XVHIXO�OLYHV�DV�IROORZV��

x� ,QWHUQDOO\�JHQHUDWHG�VRIWZDUH���\HDUV��
x� ([SHQGLWXUHV�GXULQJ�WKH�UHVHDUFK�SKDVH�DUH�H[SHQVHG�DV�LQFXUUHG���
x� ([SHQGLWXUHV�GXULQJ�WKH�GHYHORSPHQW�SKDVH�DUH�FDSLWDOL]HG�LI�FHUWDLQ�FULWHULD��LQFOXGLQJ�WHFKQLFDO�IHDVLELOLW\�

DQG�LQWHQW�DQG�DELOLW\�WR�GHYHORS�DQG�XVH�WKH�WHFKQRORJ\��DUH�PHW��RWKHUZLVH�WKH\�DUH�H[SHQVHG�DV�LQFXUUHG��
�
3URSHUW\��SODQW�DQG�HTXLSPHQW�
3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DFFXPXODWHG�LPSDLUPHQW�ORVVHV��
&RVW�LQFOXGHV�H[SHQGLWXUHV�WKDW�DUH�GLUHFWO\�DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�DVVHW��6XEVHTXHQW�FRVWV�DUH�LQFOXGHG�
LQ�WKH�DVVHW¶V�FDUU\LQJ�DPRXQW�RU�UHFRJQLVHG�DV�D�VHSDUDWH�DVVHW��DV�DSSURSULDWH��RQO\�ZKHQ�LW�LV�SUREDEOH�WKDW�IXWXUH�
HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�LWHP�ZLOO�IORZ�WR�WKH�&RPSDQ\�DQG�WKH�FRVW�FDQ�EH�PHDVXUHG�UHOLDEO\��5HSDLUV�
DQG�PDLQWHQDQFH�FRVWV�DUH�FKDUJHG�WR�WKH�VWDWHPHQW�RI�LQFRPH�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�LQFXUUHG��
�
7KH�PDMRU�FDWHJRULHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DUH�GHSUHFLDWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�DV�IROORZV��
0DFKLQHU\�DQG�HTXLSPHQW� ��\HDUV�
/HDVHKROG�LPSURYHPHQW� ����\HDUV�
)XUQLWXUH�DQG�IL[WXUH� ����\HDUV�
�
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7KH�&RPSDQ\�DOORFDWHV�WKH�DPRXQW�LQLWLDOO\�UHFRJQLVHG�LQ�UHVSHFW�RI�DQ�LWHP�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�WR�LWV�
VLJQLILFDQW�SDUWV�DQG�GHSUHFLDWHV�VHSDUDWHO\�HDFK�VXFK�SDUW��7KH�FDUU\LQJ�DPRXQW�RI�D�UHSODFHG�SDUW�LV�GHUHFRJQLVHG�
ZKHQ�UHSODFHG��5HVLGXDO�YDOXHV��PHWKRG�RI�DPRUWL]DWLRQ�DQG�XVHIXO�OLYHV�RI�WKH�DVVHWV�DUH�UHYLHZHG�DQQXDOO\�DQG�
DGMXVWHG�LI�DSSURSULDWH���
�
,PSDLUPHQW�RI�DVVHWV�
$VVHWV�ZLWK�GHILQLWH�XVHIXO�OLYH�DUH�WHVWHG�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�
WKH�FDUU\LQJ�DPRXQW�PD\�QRW�EH�UHFRYHUDEOH��$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�IRU�WKH�DPRXQW�E\�ZKLFK�WKH�DVVHW¶V�
FDUU\LQJ�DPRXQW�H[FHHGV�LWV�UHFRYHUDEOH�DPRXQW��7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�DQ�DVVHW¶V�IDLU�YDOXH�OHVV�
FRVWV�RI�GLVSRVDO�DQG�YDOXH�LQ�XVH��)RU�WKH�SXUSRVHV�RI�DVVHVVLQJ�LPSDLUPHQW��DVVHWV�DUH�JURXSHG�DW�WKH�ORZHVW�OHYHOV�
IRU�ZKLFK�WKHUH�DUH�VHSDUDWHO\�LGHQWLILDEOH�FDVK�LQIORZV�ZKLFK�DUH�ODUJHO\�LQGHSHQGHQW�RI�WKH�FDVK�LQIORZV�IURP�RWKHU�
DVVHWV�RU�JURXSV�RI�DVVHWV��FDVK�JHQHUDWLQJ�XQLWV���1RQ�ILQDQFLDO�DVVHWV�WKDW�VXIIHUHG�LPSDLUPHQW�DUH�UHYLHZHG�IRU�
SRVVLEOH�UHYHUVDO�RI�WKH�LPSDLUPHQW�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��
�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKH�&RPSDQ\�EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�WKH�
ILQDQFLDO�LQVWUXPHQW��)LQDQFLDO�DVVHWV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�ULJKWV�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHWV�KDYH�
H[SLUHG�RU�KDYH�EHHQ�WUDQVIHUUHG�DQG�WKH�&RPSDQ\�KDV�WUDQVIHUUHG�VXEVWDQWLDOO\�DOO�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS��
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�REOLJDWLRQ�VSHFLILHG�LQ�WKH�FRQWUDFW�LV�GLVFKDUJHG��FDQFHOOHG�RU�H[SLUHG���
�
$W�LQLWLDO�UHFRJQLWLRQ��WKH�&RPSDQ\�FODVVLILHV�LWV�ILQDQFLDO�LQVWUXPHQWV�LQ�WKH�IROORZLQJ�FDWHJRULHV��
�
L�� )LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�
LL�� $YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV�
LLL�� /RDQV�DQG�UHFHLYDEOHV�
LY�� )LQDQFLDO�OLDELOLWLHV�DW�DPRUWLVHG�FRVW�
�
7KH�&RPSDQ\�RQO\�KDV�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�DQG�ORDQV�DQG�UHFHLYDEOHV�DQG�ILQDQFLDO�OLDELOLWLHV�PHDVXUHG�DW�
DPRUWLVHG�FRVW���
�
/RDQV�DQG�UHFHLYDEOHV��
/RDQV�DQG�UHFHLYDEOHV�DUH�QRQ�GHULYDWLYH�ILQDQFLDO�DVVHWV�ZLWK�IL[HG�RU�GHWHUPLQDEOH�SD\PHQWV�WKDW�DUH�QRW�TXRWHG�LQ�
DQ�DFWLYH�PDUNHW��7KH�&RPSDQ\¶V�ORDQV�DQG�UHFHLYDEOHV�FRPSULVH�WUDGH�UHFHLYDEOHV�DQG�FDVK�DQG�FDVK�HTXLYDOHQWV��
DQG�DUH�LQFOXGHG�LQ�FXUUHQW�DVVHWV�GXH�WR�WKHLU�VKRUW�WHUP�QDWXUH���
�
/RDQV�DQG�UHFHLYDEOHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH��6XEVHTXHQWO\��ORDQV�DQG�UHFHLYDEOHV�DUH�PHDVXUHG�DW�
DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�OHVV�D�SURYLVLRQ�IRU�LPSDLUPHQW��
7KH�HIIHFWLYH�LQWHUHVW�PHWKRG�LV�D�PHWKRG�RI�FDOFXODWLQJ�WKH�DPRUWLVHG�FRVW�RI�D�ILQDQFLDO�DVVHW�RU�D�ILQDQFLDO�OLDELOLW\�
�RU�JURXS�RI�ILQDQFLDO�DVVHWV�RU�ILQDQFLDO�OLDELOLWLHV��DQG�RI�DOORFDWLQJ�WKH�LQWHUHVW�LQFRPH�RU�LQWHUHVW�H[SHQVH�RYHU�WKH�
UHOHYDQW�SHULRG��7KH�HIIHFWLYH�LQWHUHVW�UDWH�LV�WKH�UDWH�WKDW�H[DFWO\�GLVFRXQWV�HVWLPDWHG�IXWXUH�FDVK�SD\PHQWV�RU�
UHFHLSWV�WKURXJK�WKH�H[SHFWHG�OLIH�RI�WKH�ILQDQFLDO�LQVWUXPHQW�RU��ZKHQ�DSSURSULDWH��D�VKRUWHU�SHULRG�WR�WKH�QHW�
FDUU\LQJ�DPRXQW�RI�WKH�ILQDQFLDO�DVVHW�RU�ILQDQFLDO�OLDELOLW\��:KHQ�FDOFXODWLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH��DQ�HQWLW\�VKDOO�
HVWLPDWH�FDVK�IORZV�FRQVLGHULQJ�DOO�FRQWUDFWXDO�WHUPV�RI�WKH�ILQDQFLDO�LQVWUXPHQW��IRU�H[DPSOH��SUHSD\PHQW��FDOO�DQG�
VLPLODU�RSWLRQV��EXW�VKDOO�QRW�FRQVLGHU�IXWXUH�FUHGLW�ORVVHV���
�
7KH�FDOFXODWLRQ�LQFOXGHV�DOO�IHHV�DQG�SRLQWV�SDLG�RU�UHFHLYHG�EHWZHHQ�SDUWLHV�WR�WKH�FRQWUDFW�WKDW�DUH�DQ�LQWHJUDO�SDUW�
RI�WKH�HIIHFWLYH�LQWHUHVW�UDWH��VHH�,$6����5HYHQXH���WUDQVDFWLRQ�FRVWV��DQG�DOO�RWKHU�SUHPLXPV�RU�GLVFRXQWV��7KHUH�LV�D�
SUHVXPSWLRQ�WKDW�WKH�FDVK�IORZV�DQG�WKH�H[SHFWHG�OLIH�RI�D�JURXS�RI�VLPLODU�ILQDQFLDO�LQVWUXPHQWV�FDQ�EH�HVWLPDWHG�
UHOLDEO\��+RZHYHU��LQ�WKRVH�UDUH�FDVHV�ZKHQ�LW�LV�QRW�SRVVLEOH�WR�HVWLPDWH�UHOLDEO\�WKH�FDVK�IORZV�RU�WKH�H[SHFWHG�OLIH�RI�
D�ILQDQFLDO�LQVWUXPHQW��RU�JURXS�RI�ILQDQFLDO�LQVWUXPHQWV���WKH�HQWLW\�VKDOO�XVH�WKH�FRQWUDFWXDO�FDVK�IORZV�RYHU�WKH�IXOO�
FRQWUDFWXDO�WHUP�RI�WKH�ILQDQFLDO�LQVWUXPHQW��RU�JURXS�RI�ILQDQFLDO�LQVWUXPHQWV���
�
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2WKHU�UHFHLYDEOH�UHSUHVHQWV�GHIHUUHG�FDVK�UHFHLYDEOH�IURP�9LVD�,QF���WR�EH�UHFHLYHG�RQ�WKH�WKLUG�DQQLYHUVDU\�RI�WKH�
FORVLQJ�GDWH�RI�WKH�WUDQVDFWLRQ��7KH�IDLU�YDOXH�UHIOHFWV�WKH�SUHVHQW�YDOXH�RI�WKH�IXWXUH�FDVK�UHFHLYDEOH��E\�GLVFRXQWLQJ�
WKH�FDVK�DPRXQW�WR�EH�UHFHLYHG�DW�DQ�DSSURSULDWH�PDUNHW�UDWH���
�
)LQDQFLDO�OLDELOLWLHV��
)LQDQFLDO�OLDELOLWLHV�DW�DPRUWLVHG�FRVW�LQFOXGH�WUDGH�SD\DEOHV��EDQN�GHEW�DQG�ORQJ�WHUP�GHEW��7UDGH�SD\DEOHV�DUH�
LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH��6XEVHTXHQWO\��WUDGH�SD\DEOHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�PHWKRG��%DQN�GHEW�DQG�ORQJ�WHUP�GHEW�DUH�UHFRJQLVHG�LQLWLDOO\�DW�IDLU�YDOXH��QHW�RI�DQ\�WUDQVDFWLRQ�FRVWV�
LQFXUUHG��DQG�VXEVHTXHQWO\�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��7KHVH�DUH�FODVVLILHG�DV�FXUUHQW�
OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�WZHOYH�PRQWKV��2WKHUZLVH��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��
�
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW��
$YDLODEOH�IRU�VDOH�LQYHVWPHQW�LV�D�ILQDQFLDO�DVVHW�WKDW�LV�LQWHQGHG�WR�EH�KHOG�IRU�DQ�LQGHILQLWH�SHULRG�RI�WLPH��ZKLFK�
PD\�EH�VROG�LQ�UHVSRQVH�WR�QHHGV�IRU�OLTXLGLW\�RU�FKDQJHV�LQ�LQWHUHVW�UDWHV��H[FKDQJH�UDWHV�RU�HTXLW\�SULFHV�RU�WKDW�DUH�
QRW�FODVVLILHG�DV�ORDQV�DQG�UHFHLYDEOHV��KHOG�WR�PDWXULW\�LQYHVWPHQWV�RU�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�
ORVV��
7KH�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�LV�LQLWLDO�UHFRJQLVHG�DW�IDLU�YDOXH��ZKLFK�LV�WKH�FDVK�FRQVLGHUDWLRQ�DQG�PHDVXUHG�
VXEVHTXHQWO\�DW�IDLU�YDOXH�ZLWK�JDLQV�DQG�ORVVHV�EHLQJ�UHFRJQLVHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FRPSUHKHQVLYH�
LQFRPH��H[FHSW�IRU�LPSDLUPHQW�ORVVHV�DQG�IRUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV��XQWLO�WKH�ILQDQFLDO�DVVHW�LV�GHUHFRJQLVHG��
,I�DQ�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�LV�GHWHUPLQHG�WR�EH�LPSDLUHG��WKH�FXPXODWLYH�JDLQ�RU�ORVV�SUHYLRXVO\�UHFRJQLVHG�
LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�LV�UHFRJQLVHG�LQ�WKH�FRQVROLGDWHG�LQFRPH�VWDWHPHQW��+RZHYHU�
IRUHLJQ�FXUUHQF\�JDLQV�DQG�ORVVHV�RQ�PRQHWDU\�DVVHWV�FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�DUH�UHFRJQLVHG�LQ�WKH�
FRQVROLGDWHG�LQFRPH�VWDWHPHQW���
�
7UDGH�DQG�RWKHU�UHFHLYDEOHV�
7UDGH�UHFHLYDEOHV�DUH�DPRXQWV�GXH�IURP�FXVWRPHUV�IRU�VHUYLFHV�SHUIRUPHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��,I�
FROOHFWLRQ�LV�H[SHFWHG�LQ�RQH�\HDU�RU�OHVV��RU�LQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH�RI�WKH�EXVLQHVV�LI�ORQJHU���WKH\�DUH�
FODVVLILHG�DV�FXUUHQW�DVVHWV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�DVVHWV��
�
&DVK�DQG�FDVK�HTXLYDOHQWV�
,Q�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��FDVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHV�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�
ZLWK�EDQNV��RWKHU�VKRUW�WHUP�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�DQG�EDQN�
RYHUGUDIWV���
�
2IIVHWWLQJ�ILQDQFLDO�LQVWUXPHQWV�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�DQG�WKH�QHW�DPRXQW�UHSRUWHG�LQ�WKH�EDODQFH�VKHHW�ZKHQ�WKHUH�LV�D�OHJDOO\�
HQIRUFHDEOH�ULJKW�WR�RIIVHW�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�QHW�EDVLV�RU�UHDOL]H�WKH�
DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��
�
,PSDLUPHQW�RI�ILQDQFLDO�DVVHWV�
7KH�JURXS�DVVHVVHV�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�ZKHWKHU�WKHUH�LV�REMHFWLYH�HYLGHQFH�WKDW�D�ILQDQFLDO�DVVHW�RU�
JURXS�RI�ILQDQFLDO�DVVHWV�LV�LPSDLUHG��$�ILQDQFLDO�DVVHW�RU�D�JURXS�RI�ILQDQFLDO�DVVHWV�LV�LPSDLUHG�DQG�LPSDLUPHQW�ORVVHV�
DUH�LQFXUUHG�RQO\�LI�WKHUH�LV�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�DV�D�UHVXOW�RI�RQH�RU�PRUH�HYHQWV�WKDW�RFFXUUHG�DIWHU�WKH�
LQLWLDO�UHFRJQLWLRQ�RI�WKH�DVVHW��D�µORVV�HYHQW¶��DQG�WKDW�ORVV�HYHQW��RU�HYHQWV��KDV�DQ�LPSDFW�RQ�WKH�HVWLPDWHG�IXWXUH�
FDVK�IORZV�RI�WKH�ILQDQFLDO�DVVHW�RU�JURXS�RI�ILQDQFLDO�DVVHWV�WKDW�FDQ�EH�UHOLDEO\�HVWLPDWHG��
�
(YLGHQFH�RI�LPSDLUPHQW�PD\�LQFOXGH���
�L��VLJQLILFDQW�ILQDQFLDO�GLIILFXOW\�RI�WKH�REOLJRU��
�LL��GHOLQTXHQFLHV�LQ�LQWHUHVW�RU�SULQFLSDO�SD\PHQWV��DQG�
�LLL��LW�EHFRPHV�SUREDEOH�WKDW�WKH�REOLJRU�ZLOO�HQWHU�EDQNUXSWF\�RU�RWKHU�ILQDQFLDO�UHRUJDQL]DWLRQ��
�
,I�VXFK�HYLGHQFH�H[LVWV��WKH�&RPSDQ\�UHFRJQL]HV�DQ�LPSDLUPHQW�ORVV�ZKLFK�LV�WDNHQ�WR�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�
&RPSUHKHQVLYH�,QFRPH��



)����
� �

7KH�ORVV�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRUWLVHG�FRVW�RI�WKH�ORDQ�RU�UHFHLYDEOH�DQG�WKH�SUHVHQW�YDOXH�RI�WKH�HVWLPDWHG�
IXWXUH�FDVK�IORZV��GLVFRXQWHG�XVLQJ�WKH�LQVWUXPHQW¶V�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH��7KH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�
LV�UHGXFHG�E\�WKLV�DPRXQW�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�WKURXJK�WKH�XVH�RI�DQ�DOORZDQFH�DFFRXQW��
�
,PSDLUPHQW�ORVVHV�RQ�ILQDQFLDO�DVVHWV�FDUULHG�DW�DPRUWLVHG�FRVW�DUH�UHYHUVHG�LQ�VXEVHTXHQW�SHULRGV�LI�WKH�DPRXQW�RI�
WKH�ORVV�GHFUHDVHV�DQG�WKH�GHFUHDVH�FDQ�EH�UHODWHG�REMHFWLYHO\�WR�DQ�HYHQW�RFFXUULQJ�DIWHU�WKH�LPSDLUPHQW�ZDV�
UHFRJQLVHG��
�
,QYHQWRULHV�
,QYHQWRULHV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOL]DEOH�YDOXH��&RVW�LV�GHWHUPLQHG�XVLQJ�WKH�ILUVW�LQ��ILUVW�RXW�
�),)2��PHWKRG��7KH�FRVWV�RI�ILQLVKHG�JRRGV�FRPSULVH�WKH�SXUFKDVH�YDOXH�RI�WKHVH�JRRGV��1HW�UHDOL]DEOH�YDOXH�LV�WKH�
HVWLPDWHG�VHOOLQJ�SULFH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��OHVV�DSSOLFDEOH�YDULDEOH�VHOOLQJ�H[SHQVHV��
�
6KDUH�FDSLWDO�
2UGLQDU\�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\��,QFUHPHQWDO�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�HTXLW\�LQVWUXPHQWV�DUH�
VKRZQ�LQ�HTXLW\�DV�D�GHGXFWLRQ��QHW�RI�WD[��IURP�WKH�SURFHHGV��
�
7UDGH�SD\DEOHV�
7UDGH�SD\DEOHV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�
EXVLQHVV�IURP�VXSSOLHUV��$FFRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW�OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�RQH�\HDU�RU�OHVV�
�RU�LQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH�RI�WKH�EXVLQHVV�LI�ORQJHU���,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�
SD\DEOHV�DUH�UHFRJQLVHG�LQLWLDOO\�DW�IDLU�YDOXH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�PHWKRG��
�
3URYLVLRQV�
3URYLVLRQV�DUH�PHDVXUHG�DW�PDQDJHPHQW¶V�EHVW�HVWLPDWH�RI�WKH�H[SHQGLWXUH�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ�DW�WKH�
HQG�RI�WKH�UHSRUWLQJ�SHULRG��DQG�DUH�GLVFRXQWHG�ZKHUH�WKH�HIIHFW�LV�PDWHULDO�XVLQJ�D�SUH�WD[�UDWH�WKDW�UHIOHFWV�FXUUHQW�
PDUNHW�DVVHVVPHQWV�RI�WKH�WLPH�YDOXH�RI�PRQH\�DQG�WKH�ULVNV�VSHFLILF�WR�WKH�REOLJDWLRQ��
�
)DLU�YDOXDWLRQ�PHDVXUHPHQWV��
7KH�&RPSDQ\�KDV�D�ILQDQFLDO�LQVWUXPHQW�PHDVXUHG�DW�IDLU�YDOXH��)RU�GLVFORVXUH�SXUSRVHV�WKH�&RPSDQ\�GHWHUPLQHV�WKH�
IDLU�YDOXH�RI�WKH�ILQDQFLDO�LQVWUXPHQWV��7KH�GLIIHUHQW�OHYHOV�KDYH�EHHQ�GHILQHG�DV�IROORZV��
/HYHO���±�7KH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�WUDGHG�LQ�DFWLYH�PDUNHWV��VXFK�DV�SXEOLFO\�WUDGHG�GHULYDWLYHV��DQG�
WUDGLQJ�DQG�DYDLODEOH�IRU�VDOH�VHFXULWLHV��LV�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��7KH�
TXRWHG�PDUNHW�SULFH�XVHG�IRU�ILQDQFLDO�DVVHWV�KHOG�E\�WKH�JURXS�LV�WKH�FXUUHQW�ELG�SULFH��7KHVH�LQVWUXPHQWV�DUH�
LQFOXGHG�LQ�OHYHO����
/HYHO���±�7KH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�WKDW�DUH�QRW�WUDGHG�LQ�DQ�DFWLYH�PDUNHW��IRU�H[DPSOH��RYHU�WKH�
FRXQWHU�GHULYDWLYHV��LV�GHWHUPLQHG�XVLQJ�YDOXDWLRQ�WHFKQLTXHV�ZKLFK�PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�PDUNHW�GDWD�DQG�
UHO\�DV�OLWWOH�DV�SRVVLEOH�RQ�HQWLW\�VSHFLILF�HVWLPDWHV��,I�DOO�VLJQLILFDQW�LQSXWV�UHTXLUHG�WR�IDLU�YDOXH�DQ�LQVWUXPHQW�DUH�
REVHUYDEOH��WKH�LQVWUXPHQW�LV�LQFOXGHG�LQ�OHYHO����
/HYHO���±�,I�RQH�RU�PRUH�RI�WKH�VLJQLILFDQW�LQSXWV�LV�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��WKH�LQVWUXPHQW�LV�LQFOXGHG�
LQ�OHYHO����7KLV�LV�WKH�FDVH�IRU�XQOLVWHG�HTXLW\�VHFXULWLHV��
�
,QFRPH�WD[HV�
,QFRPH�WD[�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�WD[��,QFRPH�WD[�LV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�LQFRPH�H[FHSW�WR�WKH�
H[WHQW�WKDW�LW�UHODWHV�WR�LWHPV�UHFRJQLVHG�GLUHFWO\�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�LQ�HTXLW\��LQ�ZKLFK�FDVH�
WKH�LQFRPH�WD[�LV�DOVR�UHFRJQLVHG�GLUHFWO\�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�HTXLW\��UHVSHFWLYHO\��
�
&XUUHQW�WD[�LV�WKH�H[SHFWHG�WD[�SD\DEOH�RQ�WKH�WD[DEOH�LQFRPH�IRU�WKH�\HDU��XVLQJ�WD[�UDWHV�HQDFWHG�RU�VXEVWDQWLYHO\�
HQDFWHG��DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��DQG�DQ\�DGMXVWPHQW�WR�WD[�SD\DEOH�LQ�UHVSHFW�RI�SUHYLRXV�\HDUV��
�
,Q�JHQHUDO��GHIHUUHG�WD[�LV�UHFRJQLVHG�LQ�UHVSHFW�RI�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�EHWZHHQ�WKH�WD[�EDVHV�RI�DVVHWV�DQG�
OLDELOLWLHV�DQG�WKHLU�FDUU\LQJ�DPRXQWV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��+RZHYHU��GHIHUUHG�WD[�LV�QRW�UHFRJQLVHG�
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LI�LW�DULVHV�IURP�WKH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO�RU�WKH�LQLWLDO�UHFRJQLWLRQ�RI�DQ�DVVHW�RU�OLDELOLW\�LQ�D�WUDQVDFWLRQ�RWKHU�
WKDQ�D�EXVLQHVV�FRPELQDWLRQ�WKDW��DW�WKH�WLPH�RI�WKH�WUDQVDFWLRQ��DIIHFWV�QHLWKHU�DFFRXQWLQJ�QRU�WD[DEOH�SURILW���ORVV��
'HIHUUHG�LQFRPH�WD[�LV�SURYLGHG�RQ�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�RQ�LQYHVWPHQWV�LQ�VXEVLGLDULHV��H[FHSW�ZKHUH�WKH�
WLPLQJ�RI�WKH�UHYHUVDO�RI�WKH�WHPSRUDU\�GLIIHUHQFH�LV�FRQWUROOHG�E\�WKH�&RPSDQ\�DQG�LW�LV�SUREDEOH�WKDW�WKH�WHPSRUDU\�
GLIIHUHQFH�ZLOO�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH��

'HIHUUHG�LQFRPH�WD[�LV�GHWHUPLQHG�RQ�D�QRQ�GLVFRXQWHG�EDVLV�XVLQJ�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�RU�
VXEVWDQWLYHO\�HQDFWHG�DW�WKH�EDODQFH�VKHHW�GDWH�DQG�DUH�H[SHFWHG�WR�DSSO\�ZKHQ�WKH�GHIHUUHG�WD[�DVVHW�LV�UHDOL]HG�RU�
OLDELOLW\�LV�VHWWOHG��'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURILW�ZLOO�EH�
DYDLODEOH�DJDLQVW�ZKLFK�WKH�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�XWLOL]HG��'HIHUUHG�LQFRPH�WD[�DVVHWV�DQG�OLDELOLWLHV�
DUH�SUHVHQWHG�DV�QRQ�FXUUHQW��

'HIHUUHG�LQFRPH�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�ZKHQ�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�RIIVHW�FXUUHQW�WD[�
DVVHWV�DJDLQVW�FXUUHQW�WD[�OLDELOLWLHV�DQG�ZKHQ�WKH�GHIHUUHG�LQFRPH�WD[HV�DVVHWV�DQG�OLDELOLWLHV�UHODWH�WR�LQFRPH�WD[HV�
OHYLHG�E\�WKH�VDPH�WD[DWLRQ�DXWKRULW\�RQ�HLWKHU�WKH�VDPH�WD[DEOH�HQWLW\�RU�GLIIHUHQW�WD[DEOH�HQWLWLHV�ZKHUH�WKHUH�LV�DQ�
LQWHQWLRQ�WR�VHWWOH�WKH�EDODQFHV�RQ�D�QHW�EDVLV��

(PSOR\HH�EHQHILWV�
3RVW�HPSOR\PHQW�EHQHILW�REOLJDWLRQV��
*URXS�FRPSDQLHV�RSHUDWH�YDULRXV�SHQVLRQ�VFKHPHV��7KH�HQWLWOHPHQW�RI�WKH�HPSOR\HHV�XQGHU�WKH�&RPSDQ\¶V�SHQVLRQ�
SODQV�LV�DOO�FODVVLILHG�DV�GHILQHG�FRQWULEXWLRQ�SODQV���

)RU�GHILQHG�FRQWULEXWLRQ�SODQV��WKH�JURXS�SD\V�FRQWULEXWLRQV�WR�SXEOLFO\�RU�SULYDWHO\�DGPLQLVWHUHG�SHQVLRQ�LQVXUDQFH�
SODQV�RQ�D�PDQGDWRU\��FRQWUDFWXDO�RU�YROXQWDU\�EDVLV��7KH�JURXS�KDV�QR�IXUWKHU�SD\PHQW�REOLJDWLRQV�RQFH�WKH�
FRQWULEXWLRQV�KDYH�EHHQ�SDLG��7KH�FRQWULEXWLRQV�DUH�UHFRJQLVHG�DV�HPSOR\HH�EHQHILW�H[SHQVH�ZKHQ�WKH\�DUH�GXH��
3UHSDLG�FRQWULEXWLRQV�DUH�UHFRJQLVHG�DV�DQ�DVVHW�WR�WKH�H[WHQW�WKDW�D�FDVK�UHIXQG�RU�D�UHGXFWLRQ�LQ�WKH�IXWXUH�
SD\PHQWV�LV�DYDLODEOH��

6KDUH�EDVHG�SD\PHQWV�	�RSWLRQ�SODQ��
7KH�JURXS�RSHUDWHV�DQ�HTXLW\�VHWWOHG��VKDUH�EDVHG�FRPSHQVDWLRQ�SODQ��XQGHU�ZKLFK�WKH�HQWLW\�UHFHLYHV�VHUYLFHV�IURP�
HPSOR\HHV�DV�FRQVLGHUDWLRQ�IRU�HTXLW\�LQVWUXPHQWV�RI�$G\HQ�%�9��7KH�IDLU�YDOXH�RI�WKH�HPSOR\HH�VHUYLFHV�UHFHLYHG�LQ�
H[FKDQJH�IRU�WKH�JUDQW�RI�'HSRVLWRU\�5HFHLSWV�RI�WKH�&RPSDQ\�LV�UHFRJQLVHG�DV�DQ�H[SHQVH��7KH�WRWDO�DPRXQW�WR�EH�
H[SHQVHG�LV�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�IDLU�YDOXH�RI�WKH�HTXLW\�LQVWUXPHQWV�JUDQWHG��

x LQFOXGLQJ�DQ\�PDUNHW�SHUIRUPDQFH�FRQGLWLRQV��H�J��WKH�HQWLW\¶V�VKDUH�SULFH�
x H[FOXGLQJ�WKH�LPSDFW�RI�DQ\�VHUYLFH�DQG�QRQ�PDUNHW�SHUIRUPDQFH�YHVWLQJ�FRQGLWLRQV��H�J��SURILWDELOLW\��VDOHV

JURZWK�WDUJHWV�DQG�UHPDLQLQJ�DQ�HPSOR\HH�RI�WKH�HQWLW\�RYHU�D�VSHFLILHG�WLPH�SHULRG���DQG
x LQFOXGLQJ�WKH�LPSDFW�RI�DQ\�QRQ�YHVWLQJ�FRQGLWLRQV��H�J��WKH�UHTXLUHPHQW�IRU�HPSOR\HHV�WR�VDYH�RU�KROGLQJV

VKDUHV�IRU�D�VSHFLILF�SHULRG�RI�WLPH��

7KH�WRWDO�H[SHQVH�LV�UHFRJQLVHG�RYHU�WKH�YHVWLQJ�SHULRG��ZKLFK�LV�WKH�SHULRG�RYHU�ZKLFK�DOO�RI�WKH�VSHFLILHG�YHVWLQJ�
FRQGLWLRQV�DUH�WR�EH�VDWLVILHG��
$W�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��WKH�JURXS�UHYLVHV�LWV�HVWLPDWHV�RI�WKH�QXPEHU�RI�'HSRVLWDU\�5HFHLSWV�WKDW�DUH�
H[SHFWHG�WR�YHVW�EDVHG�RQ�WKH�QRQ�PDUNHW�YHVWLQJ�DQG�VHUYLFH�FRQGLWLRQV��,W�UHFRJQL]HV�WKH�LPSDFW�RI�WKH�UHYLVLRQ�WR�
RULJLQDO�HVWLPDWHV��LI�DQ\��LQ�WKH�LQFRPH�VWDWHPHQW��ZLWK�D�FRUUHVSRQGLQJ�DGMXVWPHQW�WR�HTXLW\��

5HYHQXH�UHFRJQLWLRQ�
6DOHV�IURP�VHUYLFHV�SURYLGHG�DUH�UHFRJQLVHG�LQ�WKH�DFFRXQWLQJ�SHULRG�ZKHQ�WKH�VHUYLFHV�DUH�UHQGHUHG��7KH�RXWFRPH�
FDQ�EH�HVWLPDWHG�UHOLDEO\�ZKHQ�DOO�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��
�L� WKH�DPRXQW�RI�UHYHQXH�FDQ�EH�PHDVXUHG�UHOLDEO\�
�LL� LW�LV�SUREDEOH�WKDW�WKH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�WUDQVDFWLRQ�ZLOO�IORZ�WR�WKH�HQWHUSULVH�
�LLL� WKH�VWDJH�RI�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ�DW�WKH�EDODQFH�VKHHW�GDWH�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG
�LY� WKH�FRVWV�LQFXUUHG�IRU�WKH�WUDQVDFWLRQ�DQG�WKH�FRVWV�WR�FRPSOHWH�WKH�WUDQVDFWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\�
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5HYHQXHV�DUH�GHWHUPLQHG�RQ�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH��,Q�PRVW�FDVHV��WKH�
FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH�ZLOO�EH�LQ�FDVK��,Q�WKDW�FDVH��WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�HTXDO�WR�WKH�
DPRXQW�RI�FDVK��7KH�DPRXQW�RI�WKH�UHYHQXH�LV�GHWHUPLQHG�DIWHU�GHGXFWLQJ�VDOHV�FRPPLVVLRQV��
�
$G\HQ�KDV�WKH�IROORZLQJ�VRXUFHV�RI�UHYHQXH��
�L�� 3URFHVVLQJ�IHHV�
�LL�� 6HWWOHPHQW�IHHV�
�LLL�� 2WKHU�VHUYLFHV�
�
3URFHVVLQJ�IHHV�DUH�UHFRJQLVHG�DV�UHYHQXH�ZKHQ�D�WUDQVDFWLRQ�LV�LQLWLDWHG�YLD�WKH�$G\HQ�SD\PHQW�SODWIRUP��6HWWOHPHQW�
IHHV�DUH�UHFRJQLVHG�ZKHQ�D�SD\PHQW�WUDQVDFWLRQ�KDV�EHHQ�FRPSOHWHG�E\�PHDQV�RI�VHWWOHPHQW�ZLWK�WKH�PHUFKDQW��
2WKHU�IHHV��VXFK�DV�FKDUJHEDFN�OHWWHU�IHHV��IRUH[�IHHV�DQG�UHIXQG�IHHV�DUH�UHFRJQLVHG�DV�UHYHQXH�ZKHQ�WKH�VHUYLFHV�
DUH�UHQGHUHG��
�
5HYHQXH�LV�UHFRJQLVHG�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�&RPSDQ\�DFWV�DV�D�SULQFLSDO�IRU�DOO�WKH�SD\PHQW�SURFHVVLQJ�
VHUYLFHV�LW�SURYLGHV�WR�WKH�0HUFKDQWV��6HWWOHPHQW�IHHV�DUH�SUHVHQWHG�QHW�RI�WKH�DPRXQW�WKDW�LV�SDLG�WR�WKH�PHUFKDQWV�
VLQFH�$G\HQ�FRQVLGHUV�LWVHOI�DQ�DJHQW�IRU�WKH�FROOHFWLRQ�RI�DPRXQWV�IURP�WKH�FRQVXPHU�DQG�SD\RXW�WR�WKH�PHUFKDQW�
IRU�WKLV�SDUW�RI�WKH�DPRXQW�WKDW�LV�FROOHFWHG�E\�$G\HQ��$G\HQ�FRQVLGHUV�LWVHOI�D�SULQFLSDO�IRU�WKH�SD\PHQW�VHUYLFHV�WKDW�
LW�SURYLGHV�WR�PHUFKDQWV�DQG�SUHVHQWV�WKH�IHHV�FKDUJHG�DQG�FRVWV�LQFXUUHG�WR�SURYLGH�WKHVH�VHUYLFHV��LQFOXGLQJ�FUHGLW�
FDUG�IHHV�DQG�RWKHU�FKDUJHV�SDLG�WR�ILQDQFLDO�LQVWLWXWLRQV��RQ�D�JURVV�EDVLV��
�
/HDVHV�
2SHUDWLQJ�OHDVHV��
7KH�JURXS�OHDVHV�FHUWDLQ�SURSHUW\��SODQW�DQG�HTXLSPHQW�DQG�RIILFH�EXLOGLQJV��/HDVHV�LQ�ZKLFK�D�VLJQLILFDQW�SRUWLRQ�RI�
WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�DUH�UHWDLQHG�E\�WKH�OHVVRU�DUH�FODVVLILHG�DV�RSHUDWLQJ�OHDVHV��3D\PHQWV�PDGH�
XQGHU�RSHUDWLQJ�OHDVHV��QHW�RI�DQ\�LQFHQWLYHV�UHFHLYHG�IURP�WKH�OHVVRU��DUH�FKDUJHG�WR�WKH�LQFRPH�VWDWHPHQW�RQ�D�
VWUDLJKW�OLQH�EDVLV�RYHU�WKH�SHULRG�RI�WKH�OHDVH��
7KH�&RPSDQ\�FXUUHQWO\�KDV�QR�ILQDQFH�OHDVHV��
�
��� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJPHQWV�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�XVH�MXGJPHQW�LQ�DSSO\LQJ�LWV�DFFRXQWLQJ�SROLFLHV�DQG�
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�IXWXUH��(VWLPDWHV�DQG�RWKHU�MXGJPHQWV�DUH�FRQWLQXRXVO\�HYDOXDWHG�DQG�DUH�
EDVHG�RQ�PDQDJHPHQW¶V�H[SHULHQFH�DQG�RWKHU�IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQV�DERXW�IXWXUH�HYHQWV�WKDW�DUH�EHOLHYHG�WR�
EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��
�
7KH�ILQDQFLDO�VWDWHPHQWV�FXUUHQWO\�FRQWDLQ�WKH�IROORZLQJ�FULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJPHQWV��
�
0DQDJHPHQW�KDV�GHWHUPLQHG�WKH�&RPSDQ\�DFWV�DV�D�SULQFLSDO�IRU�WKH�WRWDO�RI�WKH�DPRXQW�LW�FKDUJHV�WR�WKH�PHUFKDQWV�
IRU�SURYLGLQJ�SD\PHQW�VHUYLFHV��LQFOXGLQJ�WKH�FUHGLW�FDUG�IHHV��EHFDXVH�LW�EHOLHYHV�WKDW�WKH�&RPSDQ\�LV�WKH�SULPDU\�
REOLJRU�IRU�WKHVH�VHUYLFHV�DQG�EHDUV�WKH�VLJQLILFDQW�ULVNV�DQG�UHZDUGV�DVVRFLDWHG�ZLWK�SURYLGLQJ�WKH�SD\PHQWV�VHUYLFHV�
WR�WKH�PHUFKDQWV��7KLV�LV�HYLGHQFHG�E\�WKH�IDFW�WKDW�WKH�HQWLW\�KDV�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�IXOILOOLQJ�WKH�SD\PHQW�
VHUYLFHV�WR�WKH�FOLHQW�DQG�KDV�ODWLWXGH�LQ�VHWWLQJ�WKH�SULFHV�LW�FKDUJHV�IRU�WKHVH�VHUYLFHV��7KH�DPRXQW�UHFRJQLVHG�DV�
UHYHQXHV�WKHUHIRUH�LQFOXGHV�WKH�FUHGLW�FDUG�IHHV�FKDUJHG�E\�WKH�YDULRXV�FUHGLW�FDUG�VFKHPHV�WKDW�DUH�UHFKDUJHG�WR�WKH�
PHUFKDQWV�DV�SDUW�RI�WKH�VHWWOHPHQW�IHHV���
�
7KLV�QRWH�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�DUHDV�WKDW�LQYROYHG�D�KLJKHU�GHJUHH�RI�MXGJPHQW�RU�FRPSOH[LW\��DQG�RI�LWHPV�
WKDW�DUH�PRUH�OLNHO\�WR�EH�PDWHULDOO\�DGMXVWHG�GXH�WR�HVWLPDWHV�DQG�DVVXPSWLRQV�WXUQLQJ�RXW�WR�EH�ZURQJ��'HWDLOHG�
LQIRUPDWLRQ�DERXW�HDFK�RI�WKHVH�HVWLPDWHV�DQG�MXGJPHQWV�LV�LQFOXGHG�LQ�QRWHV�EHORZ�WRJHWKHU�ZLWK�LQIRUPDWLRQ�DERXW�
WKH�EDVLV�RI�FDOFXODWLRQ�IRU�HDFK�DIIHFWHG�OLQH�LWHP�LQ�WKH�ILQDQFLDO�VWDWHPHQWV���
�
7KH�DUHDV�LQYROYLQJ�VLJQLILFDQW�HVWLPDWHV�RU�MXGJPHQWV�DUH��

x� �(VWLPDWHG�XVHIXO�OLIH�RI�LQWDQJLEOH�DVVHW�±�QRWH����
�
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(VWLPDWHV�DQG�MXGJPHQWV�DUH�FRQWLQXRXVO\�HYDOXDWHG��7KH\�DUH�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RWKHU�IDFWRUV��
LQFOXGLQJ�H[SHFWDWLRQV�RI�IXWXUH�HYHQWV�WKDW�PD\�KDYH�D�ILQDQFLDO�LPSDFW�RQ�WKH�HQWLW\�DQG�WKDW�DUH�EHOLHYHG�WR�EH�
UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��)RU�D�GHVFULSWLRQ�RI�WKH�DVVXPSWLRQV�DSSOLHG�LQ�WKHVH�VLJQLILFDQW�HVWLPDWHV�RU�
MXGJPHQWV�ZH�UHIHU�WR�WKH�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��
�
��� )LQDQFLDO�ULVN�IDFWRUV�
)LQDQFLDO�ULVN�PDQDJHPHQW�
7KH�&RPSDQ\¶V�DFWLYLWLHV�H[SRVH�LW�WR�D�YDULHW\�RI�ILQDQFLDO�ULVNV��5LVN�PDQDJHPHQW�LV�FDUULHG�RXW�E\�PDQDJHPHQW��
0DQDJHPHQW�LGHQWLILHV�DQG�HYDOXDWHV�WKH�ILQDQFLDO�ULVNV�LQ�FR�RSHUDWLRQ�ZLWK�WKH�&RPSDQ\¶V�RSHUDWLQJ�XQLWV�EDVHG�RQ�
SULQFLSOHV�IRU�RYHUDOO�ULVN�PDQDJHPHQW��7KH�&RPSDQ\¶V�RYHUDOO�ULVN�PDQDJHPHQW�SURJUDP�VHHNV�WR�PLQLPL]H�SRWHQWLDO�
DGYHUVH�HIIHFWV�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�SHUIRUPDQFH��0DQDJHPHQW�LV�RI�WKH�RSLQLRQ�WKDW�WKH�&RPSDQ\¶V�H[SRVXUH�
WR�ILQDQFLDO�ULVNV�LV�OLPLWHG���
�D��0DUNHW�ULVN�
�L�� )RUHLJQ�H[FKDQJH�ULVN�
7KH�&RPSDQ\�RSHUDWHV�LQWHUQDWLRQDOO\�DQG�LV�H[SRVHG�WR�IRUHLJQ�H[FKDQJH�ULVN�DULVLQJ�IURP�YDULRXV�FXUUHQF\�
H[SRVXUHV��)RUHLJQ�H[FKDQJH�ULVN�DULVHV�RQ�UHFRJQLVHG�DVVHWV�DQG�OLDELOLWLHV��SULQFLSDOO\�WUDGH�UHFHLYDEOHV�DQG�WUDGH�
SD\DEOHV��DQG�LQYHVWPHQWV�LQ�IRUHLJQ�RSHUDWLRQV��
0DQDJHPHQW�GRHV�QRW�DFWLYHO\�PDQDJH�WKH�IRUHLJQ�H[FKDQJH�ULVN�EHFDXVH�WKH�H[SRVXUH�WR�IRUHLJQ�H[FKDQJH�ULVNV�LV�
OLPLWHG��7KLV�VLWXDWLRQ�LV�HYLGHQFHG�E\�WKH�DEVHQFH�RI�DQ\�VLJQLILFDQW�UHVXOWV�UHODWHG�WR�IRUHLJQ�H[FKDQJH�ULVN�LQ�WKH�
LQFRPH�VWDWHPHQW���
�
7KLV�WDEOH�EHORZ�SUHVHQWV�WKH�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�H[FOXGLQJ�WKH�6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�
)RXQGDWLRQ��
�� �� ���'HF���� ���'HF����
�� �� �� ��
)LQDQFLDO�DVVHWV� �� �� ��
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� �� ��������� ���������
5HFHLYDEOHV� �� �������� ��
7UDGH�DQG�RWKHU�UHFHLYDEOHV� �� �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� ����������

7RWDO�ILQDQFLDO�DVVHWV� �� ���������� ����������

�� �� �� ��
)LQDQFLDO�OLDELOLWLHV� �� �� ��
7UDGH�DQG�RWKHU�SD\DEOHV� �� �������� ��������
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$PRXQWV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�
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�E��&UHGLW�ULVN�
7KH�FRXQWHUSDUW\�FUHGLW�ULVN�UHODWHV�WR�SD\PHQW�REOLJDWLRQV�RI�PHUFKDQWV�UHJDUGLQJ�IHHV��UHIXQGV�DQG�FKDUJHEDFNV��
UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�UHJDUGLQJ�VHWWOHG�SD\PHQW�WUDQVDFWLRQV��DQG�FDVK�DQG�FDVK�HTXLYDOHQWV�KHOG�DW�
ILQDQFLDO�LQVWLWXWLRQV��$�GHIDXOW�RI�PHUFKDQWV�RU�ILQDQFLDO�FRXQWHUSDUWLHV�FRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�$G\HQ¶V�
ILQDQFLDO�UHVXOWV��
&RPSDQ\�VXUSOXV�FDVK�LV�LQYHVWHG�LQ�LQWHUHVW�EHDULQJ�VKRUW�WHUP�GHSRVLWV�ZLWK�ILQDQFLDO�LQVWLWXWLRQV�DQG�LV�H[SRVHG�WR�
FUHGLW�ULVN�ZLWK�WKHVH�FRXQWHUSDUWLHV��$G\HQ�DFWLYHO\�PDQDJHV�FRQFHQWUDWLRQ�ULVN�DQG�LW�LV�WKH�&RPSDQ\¶V�SROLF\�WR�RQO\�
KROG�FDVK�DQG�FDVK�HTXLYDOHQWV�DW�EDQNV�ZLWK�D�FUHGLW�UDWLQJ�$�RU�KLJKHU��
7KH�FUHGLW�TXDOLW\�RI�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�LV�DVVHVVHG�EDVHG�RQ�ILQDQFLDO�SRVLWLRQ��SDVW�H[SHULHQFH�
DQG�RWKHU�IDFWRUV��QR�GHIDXOWV�RFFXUUHG�GXULQJ�WKH�\HDU�DQG�PDQDJHPHQW�GRHV�QRW�H[SHFW�DQ\�ORVVHV�IURP�QRQ�
SHUIRUPDQFH�E\�WKHVH�FRXQWHUSDUWLHV��
,W�LV�WKH�&RPSDQ\¶V�SROLF\�WR�PLQLPL]H�WKH�PHUFKDQW�FUHGLW�ULVN�UHODWHG�WR�IHHV�DQG�FKDUJHEDFNV��&UHGLW�ULVN�LV�
WKHUHIRUH�PDQDJHG�RQ�D�FXVWRPHU�EDVLV��$�PHUFKDQW�FDQ�EH�UHTXLUHG�WR�SODFH�D�GHSRVLW�RU�RWKHU�IRUPV�RI�JXDUDQWHHV�
ZLWK�WKH�&RPSDQ\��7KH�DPRXQW�RI�WKH�GHSRVLW�DQG�RU�JXDUDQWHH�LV�EDVHG�RQ�WKH�H[SHFWHG�YDOXH�RI�WKH�WUDQVDFWLRQV�
DQG�H[SHFWHG�FKDUJHEDFNV�WKDW�ZLOO�EH�SURFHVVHG�IRU�WKH�PHUFKDQWV�DQG�LV�DGMXVWHG�IRU�WKH�DFWXDO�WUDQVDFWLRQ�
YROXPHV��7KLV�GHSRVLW�FRYHUV�IRU�SRWHQWLDO�UHIXQGV��FKDUJHEDFNV��DQG�RWKHU�SRWHQWLDO�ILQDQFLDO�REOLJDWLRQV�RI�WKH�
PHUFKDQW�WRZDUGV�$G\HQ��7KLV�WRJHWKHU�ZLWK�WKH�IDFW�WKDW�$G\HQ�FROOHFWV�WKH�SD\PHQWV�RQ�EHKDOI�WKH�PHUFKDQWV�DQG�
VHWWOHV�WKH�SD\PHQWV�ZLWK�WKH�PHUFKDQWV�PLQXV�WKH�IHHV�FKDUJHG�E\�WKH�&RPSDQ\�UHGXFHV�WKH�FUHGLW�ULVN�RI�WKH�
&RPSDQ\��7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�IRU�WKH�DFFRXQWV�UHFHLYDEOH�LV�HTXDO�WR�WKH�ERRN�YDOXH�PLQXV�WKH�
DPRXQW�RI�WKH�GHSRVLWV��
7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�IRU�WKH�DFFRXQWV�UHFHLYDEOH�LV�HTXDO�WR�WKH�ERRN�YDOXH�PLQXV�WKH�DPRXQW�RI�WKH�
GHSRVLWV��
&DVK�DQG�FDVK�HTXLYDOHQWV�DUH�KHOG�DW�EDQNV��,W�LV�WKH�&RPSDQ\¶V�SROLF\�WR�RQO\�KROG�FDVK�DQG�FDVK�HTXLYDOHQWV�DW�
EDQNV�ZLWK�D�FUHGLW�UDWLQJ�$�RI�KLJKHU��7KH�FUHGLW�TXDOLW\�RI�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�LV�DVVHVVHG�EDVHG�RQ�
ILQDQFLDO�SRVLWLRQ��SDVW�H[SHULHQFH�DQG�RWKHU�IDFWRUV��QR�GHIDXOWV�RFFXUUHG�GXULQJ�WKH�\HDU�DQG�PDQDJHPHQW�GRHV�QRW�
H[SHFW�DQ\�ORVVHV�IURP�QRQ�SHUIRUPDQFH�E\�WKHVH�FRXQWHUSDUWLHV��$V�D�UHVXOW�WKH�PD[LPXP�FUHGLW�H[SRVXUH�LV�OLPLWHG��
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�F��/LTXLGLW\�ULVN�
/LTXLGLW\�ULVN�LV�WKH�ULVN�WKDW�$G\HQ�FRXOG�QRW�PHHW�LWV�VKRUW�WHUP�SD\PHQW�REOLJDWLRQV��
&DVK�IORZ�IRUHFDVWLQJ�LV�SHUIRUPHG�LQ�WKH�RSHUDWLQJ�HQWLWLHV�RI�WKH�&RPSDQ\�DQG�DJJUHJDWHG�LQ�KHDG�RIILFH�ZKLFK�
PRQLWRUV�UROOLQJ�IRUHFDVWV�RI�WKH�&RPSDQ\¶V�OLTXLGLW\�UHTXLUHPHQWV�WR�HQVXUH�LW�KDV�VXIILFLHQW�FDVK�WR�PHHW�RSHUDWLRQDO�
QHHGV�DW�DOO�WLPHV��6XUSOXV�FDVK�KHOG�E\�WKH�RSHUDWLQJ�HQWLWLHV�RYHU�DQG�DERYH�EDODQFHV�UHTXLUHG�IRU�ZRUNLQJ�FDSLWDO�
PDQDJHPHQW�DUH�LQYHVWHG�LQ�LQWHUHVW�EHDULQJ�VKRUW�WHUP�GHSRVLWV��ZKLFK�DUH�VHOHFWHG�ZLWK�DSSURSULDWH�PDWXULWLHV�RU�
VXIILFLHQW�OLTXLGLW\�WR�SURYLGH�VXIILFLHQW�KHDG�URRP�DV�GHWHUPLQHG�E\�WKH�DERYH�PHQWLRQHG�IRUHFDVWV��
7KH�JURXS�FRQVLGHUV�WKDW�WKH�FDUU\LQJ�YDOXH�RI�WUDGH�DQG�RWKHU�UHFHLYDEOHV�JLYHV�D�IDLU�SUHVHQWDWLRQ�RI�WKH�FUHGLW�
TXDOLW\�RI�WKH�DVVHWV��7KLV�LV�FRQVLGHUHG�WR�EH�WKH�FDVH��DV�WKHVH�DUH�H[LVWLQJ�FXVWRPHUV�ZLWK�QR�GHIDXOWV�LQ�WKH�SDVW��
7KH�FDUU\LQJ�YDOXH�LV�H[SHFWHG�WR�EH�WKH�ILQDO�YDOXH�UHFHLYHG��&DVK�DQG�FDVK�HTXLYDOHQWV�DUH�KHOG�DW�EDQNV��,W�LV�WKH�
&RPSDQ\¶V�SROLF\�WR�RQO\�KROG�FDVK�DQG�FDVK�HTXLYDOHQWV�DW�EDQNV�ZLWK�D�FUHGLW�UDWLQJ�$�RU�KLJKHU��7KH�FUHGLW�TXDOLW\�
RI�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�LV�DVVHVVHG�EDVHG�RQ�ILQDQFLDO�SRVLWLRQ��SDVW�H[SHULHQFH�DQG�RWKHU�IDFWRUV��QR�
GHIDXOWV�RFFXUUHG�GXULQJ�WKH�\HDU�DQG�PDQDJHPHQW�GRHV�QRW�H[SHFW�DQ\�ORVVHV�IURP�QRQ�SHUIRUPDQFH�E\�WKHVH�
FRXQWHUSDUWLHV��
7KH�WDEOH�EHORZ�DQDO\VHV�WKH�JURXS¶V�QRQ�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�LQWR�UHOHYDQW�PDWXULW\�JURXSLQJV�EDVHG�RQ�
WKH�UHPDLQLQJ�SHULRG�IURP�WKH�EDODQFH�VKHHW�GDWH�WR�WKH�FRQWUDFWXDO�PDWXULW\�GDWH��7KH�DPRXQWV�GLVFORVHG�LQ�WKH�
WDEOH�DUH�WKH�FRQWUDFWXDO�XQGLVFRXQWHG�FDVK�IORZV��
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FUHGLWV��
�
�G��)LQDQFLDO�LQVWUXPHQWV�DQG�IDLU�YDOXHV�
�
�D��0HDVXUHPHQW�FDWHJRULHV�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�KDYH�EHHQ�FODVVLILHG�LQWR�FDWHJRULHV�WKDW�GHWHUPLQH�WKHLU�EDVLV�RI�PHDVXUHPHQW�DQG��IRU�
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�
��� &DSLWDO�PDQDJHPHQW�
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RUGLQDU\�VKDUHV�DQG�WKH�SUHIHUUHG�VKDUHV��
,Q�RUGHU�WR�PDLQWDLQ�RU�DGMXVW�WKH�FDSLWDO�VWUXFWXUH��WKH�&RPSDQ\�PD\�DPHQG�WKH�DPRXQW�RI�GLYLGHQGV�SDLG�WR�
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2Q�GLVSRVDO��WKH�FDUU\LQJ�DPRXQW�RI�WKH�9LVD�(XURSH�VKDUH�LV�UHPRYHG�IURP�WKH�EDODQFH�VKHHW�DQG�GHELWHG�WR�SURILW�RU�
ORVV�DV�D�FRPSRQHQW�RI�WKH�QHW�JDLQ�RQ�GLVSRVDO�RI�WKH�9LVD�(XURSH�VKDUH��$Q\�UHODWHG�DPRXQWV�DFFXPXODWHG�LQ�RWKHU�
FRPSUHKHQVLYH�LQFRPH�DUH�UHF\FOHG�WR�WKH�VDPH�OLQH�LQ�SURILW�RU�ORVV�DW�WKH�SRLQW�RI�GLVSRVDO��
&DVK�FRQVLGHUDWLRQ�UHFHLYHG�LV�UHFRJQLVHG�DV�D�ILQDQFLDO�DVVHW�DW�WKH�DPRXQW�UHFHLYHG�ZLWK�D�FRUUHVSRQGLQJ�FUHGLW�WR�
SURILW�RU�ORVV�DV�D�FRPSRQHQW�RI�WKH�QHW�JDLQ�RU�ORVV�RQ�GLVSRVDO�RI�WKH�9LVD�(XURSH�VKDUH��
�
��� )LQDQFH�LQFRPH�DQG�FRVWV�
�� ����� �����
)LQDQFH�FRVW�� �� ��
��,QWHUHVW�FRVW� ������� �����
7RWDO�ILQDQFH�FRVW� ������� �����
�� �� ��
)LQDQFH�LQFRPH�� �� ��
��,QWHUHVW�LQFRPH�RQ�VKRUW�WHUP�EDQN�GHSRVLWV� ������ ������
��,QWHUHVW�LQFRPH�RQ�WKH�GHIHUUHG�FRQVLGHUDWLRQ� ����� ��
7RWDO�ILQDQFH�LQFRPH� ������ ������
�� �� ��
1HW�ILQDQFH�LQFRPH��H[FOXGLQJ�2WKHU�ILQDQFLDO�UHVXOWV�� ������ ������
�
��� 6KDUH�EDVHG�SD\PHQWV�
7KH�&RPSDQ\�KDV�JUDQWHG�'HSRVLWDU\�5HFHLSWV�WR�GLUHFWRUV�DQG�WR�HPSOR\HHV�DV�SDUW�RI�WKHLU�UHPXQHUDWLRQ�XS�WR�
������7KH�H[HUFLVH�SULFH�SDLG�E\�WKH�HPSOR\HHV�LV�HTXDO�WR�WKH�IDLU�YDOXH�RI�WKH�'HSRVLWDU\�5HFHLSWV�JUDQWHG��7KH�
JUDQW�RI�WKH�'HSRVLWDU\�5HFHLSWV�LV�FRQGLWLRQDO�RQ�WKH�HPSOR\HH�FRPSOHWLQJ�WKUHH�\HDUV¶�VHUYLFH��WKH�YHVWLQJ�SHULRG���
,I�WKH�HPSOR\HH�OHDYHV�ZLWKLQ�WKH�WKUHH�\HDUV��WKH�&RPSDQ\�KDV�WKH�ULJKW��EXW�QRW�WKH�REOLJDWLRQ��WR�UHSXUFKDVH�WKH�
'HSRVLWDU\�5HFHLSWV�DW�WKH�RULJLQDO�SXUFKDVH�SULFH��8QOLNH�WKH�VKDUHKROGHUV��HPSOR\HHV�GR�QRW�UHFHLYH�VKDUHV�LQ�WKH�
&RPSDQ\�EXW�'HSRVLWDU\�5HFHLSWV��7KH�UHODWHG�VKDUHV�RI�WKH�&RPSDQ\�DUH�KHOG�E\�DQ�DGPLQLVWUDWLRQ�IRXQGDWLRQ�ZKLFK�
LVVXHV�WKH�'HSRVLWDU\�5HFHLSWV�WR�WKH�HPSOR\HHV��7KHVH�'HSRVLWDU\�5HFHLSWV�HQWLWOH�WKH�KROGHU�D�VKDUH�RI�WKH�SURILWV�
HDUQHG�E\�WKH�&RPSDQ\��
:KHQ�DQ�HPSOR\HH�OHDYHV�WKH�&RPSDQ\�DIWHU�WKH�YHVWLQJ�SHULRG��WKH�&RPSDQ\�KDV�WKH�ULJKW��EXW�LV�QRW�UHTXLUHG��WR�
UHSXUFKDVH�WKH�'HSRVLWDU\�5HFHLSWV�DW�IDLU�YDOXH��,I�WKH�&RPSDQ\�GRHV�QRW�H[HUFLVH�LWV�ULJKW�WR�DFTXLUH�WKH�'HSRVLWDU\�
5HFHLSWV�RI�WKH�HPSOR\HH��WKH�ULJKW�LV�WUDQVIHUUHG�WR�WKH�RWKHU�'HSRVLWDU\�5HFHLSWV�KROGHUV��,I�WKHVH�GR�QRW�H[HUFLVH�
WKLV�ULJKW��WKH�'HSRVLWDU\�5HFHLSWV�FDQ�EH�VROG�WR�D�WKLUG�SDUW\�DW�IDLU�YDOXH��&XUUHQWO\�WKH�&RPSDQ\�GRHV�QRW�KDYH�WKH�
LQWHQWLRQ��QRU�D�KLVWRU\�RU�IRUPDO�PDQDJHPHQW�SROLF\�ZKLFK�UHTXLUHV�WKH�&RPSDQ\�WR�UH�DFTXLUH�WKH�'HSRVLWDU\�
5HFHLSWV�ZKHQ�DQ�HPSOR\HH�OHDYHV�WKH�&RPSDQ\��
�
7KH�H[SHQVHV�UHODWHG�WR�WKH�JUDQWHG�'HSRVLWDU\�5HFHLSWV�DPRXQWV�WR�QLO�EHFDXVH�WKH�H[HUFLVH�SULFH�HTXDOV�WKH�IDLU�
YDOXH�DW�WKH�JUDQW�GDWH��7KH�VKDUH�EDVHG�SD\PHQW�SODQ�RI�WKH�&RPSDQ\�LV�FODVVLILHG�DV�DQ�HTXLW\�VHWWOHG�SODQ��
�
7KH�&RPSDQ\�KDV�DQ�RSWLRQ�SODQ�IRU�GLUHFWRUV�DQG�HPSOR\HHV��([HUFLVDEOH�RSWLRQV�JLYH�WKH�RSSRUWXQLW\�WR�DFTXLUH�
'HSRVLWDU\�5HFHLSWV��7KH�H[HUFLVH�SULFH�RI�WKH�JUDQWHG�RSWLRQV�LV�HTXDO�WR�WKH�PDUNHW�SULFH�RI�WKH�VKDUHV�DW�JUDQW�
GDWH��2SWLRQV�ZLOO�YHVW�RYHU�D�SHULRG�RI�IRXU�\HDUV��7KH�YHVWLQJ�SHULRG�VWDUWV�RQ�WKH�JUDQW�GDWH������RI�WKH�RSWLRQV�
ZLOO�YHVW�RQ�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH��7KH�UHPDLQLQJ�����RI�WKH�RSWLRQV�ZLOO�WKHQ�YHVW�PRQWKO\��LQ�HTXDO�
SURSRUWLRQV�DW�WKH�HQG�RI�HDFK�PRQWK��RYHU�WKH�IROORZLQJ����PRQWKV��2SWLRQV�FDQ�EH�H[HUFLVHG�DW�DQ\�WLPH�IURP�WKH�
YHVWLQJ�GDWH�XQWLO�WKH��WK�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH��7KH�&RPSDQ\�KDV�QR�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�
UHSXUFKDVH�RU�VHWWOH�WKH�RSWLRQV�LQ�FDVK��7KH�PD[LPXP�DJJUHJDWH�QXPEHU�RI�'HSRVLWRU\�5HFHLSWV�LQ�UHVSHFW�WR�ZKLFK�
RSWLRQV�VKDOO�EH�JUDQWHG�LV������������,Q�����������������������������ZHUH�JUDQWHG�DQG�������������������������
RSWLRQV�DUH�H[HUFLVDEOH��7KH�ZHLJKWHG�DYHUDJH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�WKH�SHULRG�GHWHUPLQHG�XVLQJ�WKH�
%ODFN�6FKROHV�YDOXDWLRQ�PRGHO�ZDV�(85�������������(85�������SHU�RSWLRQ���
�
�
� �
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7KH�IROORZLQJ�VLJQLILFDQW�LQSXWV�WR�WKH�PRGHO�ZHUH�XVHG��
3HULRG�RI�JUDQWV� *UDQW� ����� �����
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� � ���������
�� :HLJKWHG�DYHUDJH�H[HUFLVH�SULFH��LQ�(85�� � ��������
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� � ��������
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� � �������
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� � ����������
�� :HLJKWHG�DYHUDJH�H[HUFLVH�SULFH��LQ�(85�� � ��������
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� � ��������
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� � �����������������
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� � ��������
�� :HLJKWHG�DYHUDJH�H[HUFLVH�SULFH��LQ�(85�� � ������
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� � ������
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� � �������
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� � ���������
�� :HLJKWHG�DYHUDJH�H[HUFLVH�SULFH��LQ�(85�� � ��������
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� � ��������
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� � ����������������
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� �
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �������� �
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� ����������������� �
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �������� �
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �������� �
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� ������������������ �
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� �
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �������� �
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� ������������������ �
4������� 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� �
�� :HLJKWHG�DYHUDJH�VKDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �������� �
�� 5DQJH�RI�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�� ������������������ ��
� � � �

��
�
6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW�
([SHFWHG�OLIH��\HDUV��

�
9DULRXV�
��\HDUV�

�
9DULRXV�
��\HDUV�

�� 6HWWOHPHQW� (TXLW\�VHWWOHG� (TXLW\�VHWWOHG�

�� ([SHFWHG�YRODWLOLW\����� ����� ����
�� ([SHFWHG�GLYLGHQGV��GLYLGHQG�\LHOG�� 1LO�� 1LO�
�
7KH�YRODWLOLW\�PHDVXUHG�DW�WKH�VWDQGDUG�GHYLDWLRQ�RQ�FRQWLQXRXVO\�FRPSRXQGHG�VKDUH�UHWXUQV�LV�EDVHG�RQ�VWDWLVWLFDO�
DQDO\VLV�RI�GDLO\�VKDUH�SULFHV�RYHU�WKH�ODVW�VL[�\HDUV��7KH�YRODWLOLW\�RI�����������������LV�DQ�DYHUDJH�YRODWLOLW\�RI�
OLVWHG�SHHU�FRPSDQLHV��
7KH�VKDUH�SULFH�DW�JUDQW�LV�QRW�REMHFWLYHO\�GHWHUPLQDEOH�WKHUHIRU�WKH�&RPSDQ\�KDV�FRQWUDFWHG�D�WKLUG�SDUW\�WR�
GHWHUPLQH�WKH�WRWDO�HQWHUSULVH�YDOXH�EDVHG�RQ�WKH�DYHUDJH�RI�WKUHH�GLVFRXQWHG�FDVK�IORZ�ZLWK�D�:HLJKWHG�$YHUDJH�
&RVW�RI�&DSLWDO��:$&&���
7KH�JUDQW�GDWH�IDLU�YDOXH�RI�WKH�RSWLRQV�LV�H[SHQVHG�RYHU�WKH�YHVWLQJ�SHULRG�RI�WKH�RSWLRQV��
6HH�QRWH����IRU�WKH�WRWDO�H[SHQVH�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�IRU�VKDUH�RSWLRQV�JUDQWHG�WR�GLUHFWRUV�DQG�
HPSOR\HHV��
�
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0RYHPHQWV�LQ�WKH�QXPEHU�RI�VKDUH�RSWLRQV�RXWVWDQGLQJ�DQG�WKHLU�UHODWHG�ZHLJKWHG�DYHUDJH�H[HUFLVH�SULFHV�DUH�DV�
IROORZV��
�� ����� ����� ����� �����

��

:HLJKHG�
DYHUDJH�

H[HUFLVH�SULFH��
�LQ�(85��SHU�
VKDUH�RSWLRQ�

1XPEHU�RI�
RSWLRQV�

�WKRXVDQGV��

:HLJKHG�DYHUDJH�
H[HUFLVH�SULFH���LQ�
(85��SHU�VKDUH�

RSWLRQ�

1XPEHU�RI�
RSWLRQV�

�WKRXVDQGV��

2XWVWDQGLQJ�DW���-DQXDU\� �������� �������� �������� ������
*UDQWHG� �������� ����� �������� ������
)RUIHLWHG� ������ ���� ������ ���
([HUFLVHG� ������ ���� ��
([SLUHG�
2XWVWDQGLQJ�DW����'HFHPEHU� �������� �������� �������� ��������
�
�����:DJHV�DQG�HPSOR\HH�EHQHILWV�H[SHQVH�
7KH�H[SHFWHG�FRQWULEXWLRQV�WR�WKH�SHQVLRQ�EHQHILW�SODQV�IRU������DUH������7KH�DYHUDJH�QXPEHU�RI�IXOOWLPH�HTXLYDOHQWV�
GXULQJ�WKH�\HDU�ZDV�DSSUR[LPDWHO\�����)7(�RI�ZKLFK�����)7(�RXWVLGH�RI�WKH�1HWKHUODQGV�����������)7(�������)7(�
RXWVLGH�RI�WKH�1HWKHUODQGV���$W�\HDU�HQG�����SHRSOH������������ZHUH�ZRUNLQJ�IRU�WKH�&RPSDQ\��
�
�� ����� �����
6DODULHV�DQG�ZDJHV� ��������� ���������
3HQVLRQ�FRVWV�±�GHILQHG�FRQWULEXWLRQ�SODQV� ������ ������
6KDUH�EDVHG�FRPSHQVDWLRQ� �������� ��������
2WKHU� �������� ��������
�� ��������� ���������
�
�����&RPSHQVDWLRQ�RI�NH\�PDQDJHPHQW�
.H\�PDQDJHPHQW�GXULQJ������FRQFHUQHG�ILYH�GLUHFWRUV�RI�WKH�&RPSDQ\��7KH�FRPSHQVDWLRQ�SDLG�RU�SD\DEOH�WR�NH\�
PDQDJHPHQW�IRU�HPSOR\HH�VHUYLFHV�LV�VKRZQ�EHORZ��
�
�� ����� �����
6DODULHV�DQG�VKRUW�WHUP�HPSOR\HH�EHQHILWV� �������� ��������
6KDUH�EDVHG�SD\PHQWV� ������ ������
3RVW�HPSOR\PHQW�EHQHILWV�� ���� ����
�� �������� ��������
�
1R�ORDQV��DGYDQFH�SD\PHQWV�DQG�JXDUDQWHHV�KDYH�EHHQ�JUDQWHG�WR�RU�RQ�EHKDOI�RI�GLUHFWRUV��,Q������QR�
UHPXQHUDWLRQ�ZDV�SDLG�WR�VXSHUYLVRU\�ERDUG�PHPEHUV�DV�WKH\�ZHUH�DSSRLQWHG�LQ�������
�
� �
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�����2WKHU�RSHUDWLQJ�H[SHQVHV�
�� ����� �����
+RXVLQJ�FRVWV� �������� ��������
2IILFH�FRVWV� ������ ������
,7�FRVWV� �������� ��������
6DOHV�	�PDUNHWLQJ�FRVWV� �������� ��������
7UDYHO�DQG�RWKHU�VWDII�H[SHQVHV� �������� ��������
$GYLVRU\�FRVWV� �������� ��������
,QVXUDQFHV� ������ ������
2WKHU���� ��������� ������
�� ��������� ���������
�
2WKHU�RSHUDWLQJ�H[SHQVHV�LQFOXGH�PHUFKDQW�GHIDXOW�FRVWV��
�
�����2WKHU�ILQDQFLDO�UHVXOWV�
�� ����� �����
1HW�IRUHLJQ�H[FKDQJH��ORVV�� ����� �������
�� ����� �������
�
�����$XGLW�IHHV�
7KH�IROORZLQJ�DXGLW�IHHV�ZHUH�H[SHQVHG�LQ�WKH�LQFRPH�VWDWHPHQW�LQ�WKH�UHSRUWLQJ�SHULRG��

��
3Z&�

$FFRXQWDQWV�
2WKHU�3Z&�

ILUPV� 7RWDO�
�� �� �� ��

����� �� �� ��
$XGLW�RI�ILQDQFLDO�VWDWHPHQWV� ������ �� ������
2WKHU�DXGLW�VHUYLFHV� �� ������ ������
7D[�VHUYLFHV� �� ����� �����
2WKHU�QRQ�DXGLW�VHUYLFHV� �� ������ ������
7RWDO������ ������ ������ ������
����� �� �� ��
$XGLW�RI�ILQDQFLDO�VWDWHPHQWV� ������ �� ������
2WKHU�DXGLW�VHUYLFHV� �� ������ ������
7D[�VHUYLFHV� �� ����� �����
2WKHU�QRQ�DXGLW�VHUYLFHV� �� ������ ������
7RWDO������ ������ ������ ������
�
7KH�IHHV�OLVWHG�DERYH�UHODWH�WR�WKH�SURFHGXUHV�DSSOLHG�WR�WKH�&RPSDQ\�DQG�LWV�FRQVROLGDWHG�JURXS�HQWLWLHV�E\�
DFFRXQWLQJ�ILUPV�DQG�H[WHUQDO�LQGHSHQGHQW�DXGLWRU¶V�DV�UHIHUUHG�WR�LQ�VHFWLRQ������RI�WKH�RI�WKH�$XGLW�)LUPV�
6XSHUYLVLRQ�$FW��³:HW�WRH]LFKW�DFFRXQWDQWVRUJDQLVDWLHV�:WD´��DV�ZHOO�DV�E\�WKH�'XWFK�DQG�IRUHLJQ�EDVHG�DFFRXQWLQJ�
ILUPV��,QFOXGLQJ�WKHLU�WD[�VHUYLFHV�DQG�DGYLVRU\�JURXSV���
�
7KHVH�IHHV�UHODWHG�WR�WKH�DXGLW�RI�WKH������ILQDQFLDO�VWDWHPHQWV��UHJDUGOHVV�RI�ZKHWKHU�WKH�ZRUN�ZDV�SHUIRUPHG�
GXULQJ�WKH�ILQDQFLDO�\HDU��
�
�
� �
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�����,QFRPH�WD[�
�� ����� �����
&XUUHQW�WD[�� �� ��
&XUUHQW�WD[�RQ�SURILWV�IRU�WKH�\HDU� ��������� ��������
7RWDO�FXUUHQW�WD[� ��������� ��������
�� �� ��
'HIHUUHG�WD[�� �� ��
2ULJLQDWLRQ�DQG�UHYHUVDO�RI�WLPLQJ�GLIIHUHQFHV� ������� �������
7RWDO�GHIHUUHG�WD[� ������� �������
�� �� ��
,QFRPH�WD[�H[SHQVH� ��������� ��������
�
7KH�WD[�RQ�WKH�&RPSDQ\¶V�SURILW�EHIRUH�WD[�GLIIHUV�IURP�WKH�DPRXQW�WKDW�ZRXOG�DULVH�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�WD[�
UDWH�DSSOLFDEOH�WR�SURILWV�RI�WKH�FRQVROLGDWHG�HQWLWLHV�DV�IROORZV��
�
�� ����� �����
3URILW�EHIRUH�WD[�DW�VWDWXWRU\�UDWH�RI����� ��������� ���������
7D[�HIIHFWV�RI�� �� ��
3ULRU�\HDU�DGMXVWPHQWV� ����� �������
,QQRYDWLRQ�ER[��FKDQJHV�LQ�WD[�UDWH�� ��������� ���������
7D[�UDWH�GLIIHUHQFHV�RQ�IRUHLJQ�RSHUDWLRQV� ������ �����
1RQ�GHGXFWLEOH�H[SHQVHV� ������ ������
,QFRPH�QRW�VXEMHFW�WR�WD[� �� ��
,QFRPH�WD[�H[SHQVH� ��������� ��������
�
7KH�HIIHFWLYH�WD[�UDWH�RI�WKH�&RPSDQ\�LV���������������������
�
� �



)����
� �

7KH�DQDO\VLV�RI�WKH�GHIHUUHG�WD[�DVVHWV�LV�DV�IROORZHG��
'HIHUUHG�WD[�DVVHWV�� ����� �����
±�'HIHUUHG�WD[�DVVHW�WR�EH�UHFRYHUHG�DIWHU�PRUH�WKDQ����PRQWKV� �������� ������
±�'HIHUUHG�WD[�DVVHW�WR�EH�UHFRYHUHG�ZLWKLQ����PRQWKV� �� ������
7RWDO�GHIHUUHG�WD[�DVVHWV� �������� ������
�� �� ��
'HIHUUHG�WD[�OLDELOLWLHV�� ����� �����
±�'HIHUUHG�WD[�OLDELOLW\�WR�EH�UHFRYHUHG�DIWHU�PRUH�WKDQ����PRQWKV� ��������� ������
7RWDO�GHIHUUHG�WD[�OLDELOLWLHV� ��������� ������
�� �� ��
1HW�GHIHUUHG�WD[�DVVHWV� ��������� ������

�� �� ��
'HIHUUHG�WD[�DVVHWV�� ����� �����
$W���-DQXDU\� ������ ����
6WDWH�7D[�$G\HQ�,QF�� ������ �����
6WRFN�EDVHG�FRPSHQVDWLRQ�$G\HQ�,QF�� ������ ������
1HW�RSHUDWLQJ�ORVV�FDUU\RYHU�$G\HQ�6HUYLFHV�,QF�� ������ ��
)L[HG�DVVHWV�$G\HQ�,QF�� ����� ��
'HIHUUHG�UHQW� ������ ��
$FFUXDOV�$G\HQ�,QF�� ����� ������
$W����'HFHPEHU� �������� ������

�� �� ��
'HIHUUHG�WD[�OLDELOLWLHV�� ����� �����
$W���-DQXDU\� ������ ����
9LVD�,QF��SUHIHUUHG�VWRFN� ��������� ��
)L[HG�DVVHWV�$G\HQ�6HUYLFHV�,QF�� ������� ������
$W����'HFHPEHU� ��������� ������
�
� �
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�����,QWDQJLEOH�DVVHWV�
�� ,QWHUQDOO\�JHQHUDWHG�VRIWZDUH�

3HULRG�HQGHG�'HFHPEHU���������� ��
2SHQLQJ�QHW�ERRN�YDOXH� ��������
$GGLWLRQV� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� �������
&ORVLQJ�QHW�ERRN�YDOXH� ��������
�� ��
$W�'HFHPEHU����������� ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� ���������
1HW�ERRN�YDOXH� ��������
�� ��
3HULRG�HQGHG�'HFHPEHU���������� ��
2SHQLQJ�QHW�ERRN�YDOXH� ��������
$GGLWLRQV� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� ���������
&ORVLQJ�QHW�ERRN�YDOXH� ��������
�� ��
$W�'HFHPEHU����������� ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� ���������
1HW�ERRN�YDOXH� ��������
�
7KH�JURXS�HVWLPDWHV�WKH�XVHIXO�OLIH�RI�WKH�VRIWZDUH�WR�EH�DW�OHDVW���\HDUV�EDVHG�RQ�WKH�H[SHFWHG�WHFKQLFDO�
REVROHVFHQFH�RI�VXFK�DVVHWV��+RZHYHU��WKH�DFWXDO�XVHIXO�OLIH�PD\�EH�VKRUWHU�RU�ORQJHU�WKDQ���\HDUV��GHSHQGLQJ�RQ�
WHFKQLFDO�LQQRYDWLRQV�DQG�FRPSHWLWRU�DFWLRQV��,I�LW�ZHUH�RQO\���\HDUV��WKH�FDUU\LQJ�DPRXQW�ZRXOG�EH�(85�������DV�DW�
���'HFHPEHU�������,I�WKH�XVHIXO�OLIH�ZHUH�HVWLPDWHG�WR�EH���\HDUV��WKH�FDUU\LQJ�DPRXQW�ZRXOG�EH�(85��������
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�����3URSHUW\��SODQW�DQG�HTXLSPHQW�
�� 0DFKLQHU\�DQG�

HTXLSPHQW�
2WKHU� 7RWDO�

$W�-DQXDU\��������� � � �
&RVW� �������� �������� ��������

$FFXPXODWHG�GHSUHFLDWLRQ� ������� ������� ���������

1HW�ERRN�YDOXH� �������� �������� ��������

<HDU�HQGHG�'HFHPEHU���������� � �
$W�-DQXDU\��������� �������� �������� ��������
([FKDQJH�GLIIHUHQFH�FRVW� ����� ����� �����
$GGLWLRQV� �������� ������ ��������
'LVSRVDOV� � � �
'HSUHFLDWLRQ� ��������� ������� ���������
$W�'HFHPEHU���������� �������� �������� ��������
� � �
$W�'HFHPEHU���������� � �
&RVW�RU�YDOXDWLRQ� �������� �������� ���������
$FFXPXODWHG�GHSUHFLDWLRQ� ��������� ������� ���������

1HW�ERRN�YDOXH� �������� �������� ��������

<HDU�HQGHG�'HFHPEHU���������� �
$W�-DQXDU\��������� �������� �������� ��������
([FKDQJH�GLIIHUHQFH�FRVW� ����� ����� �����
$GGLWLRQV� �������� ������ ���������
'LVSRVDOV� ������ � ������
'HSUHFLDWLRQ�IRU�WKH�SHULRG� ��������� ������� ���������
$W�'HFHPEHU���������� ��������� �������� ���������

$W�'HFHPEHU���������� �
&RVW� ��������� �������� ���������
$FFXPXODWHG�GHSUHFLDWLRQ� ��������� ��������� ���������
1HW�ERRN�YDOXH� ��������� �������� ���������
�
�����$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�
�� ���'HF���� ���'HF����
8QOLVWHG�VHFXULWLHV��9LVD�(XURSH�PHPEHUVKLS� �� ���������
/LVWHG�VHFXULWLHV��9LVD�,QF��SUHIHUUHG�VWRFN� ��������� ��
�� ��������� ���������
�
7KH�SXEOLFO\�DQQRXQFHG�GHDO�RQ��QG�1RYHPEHU������䯠WKDW�9LVD�,QF��ZLOO�DFTXLUH�9LVD�(XURSH�WKURXJK�D������VKDUH�
FDSLWDO�SXUFKDVH�WR�FUHDWH�D�VLQJOH�JOREDO�9LVD�FDUG�SD\PHQW�SURFHVVLQJ�EXVLQHVV�ZDV�FORVHG�RQ�-XQH�����������7KH�
WRWDO�FRQVLGHUDWLRQ�SDLG�E\�9LVD�,QF��LV�D�PL[WXUH�RI�FDVK�DQG�9LVD�,QF��FRQYHUWLEOH�SUHIHUUHG�VWRFN��WRJHWKHU�WKH�µXS�
IURQW�FRQVLGHUDWLRQ¶��DQG�DGGLWLRQDO�FDVK�VXEVHTXHQW�WR�WKH�GHDO�FORVH��WKH�µGHIHUUHG�FRQVLGHUDWLRQ¶����
7KH�&RPSDQ\�KDV�FODVVLILHG�WKHLU�KROGLQJ�ZLWKLQ�WKH�DYDLODEOH�IRU�VDOH�ILQDQFLDO�LQVWUXPHQW�DVVHW�FDWHJRU\��7KH�
SUHIHUUHG�VWRFN�6HULHV�&�KDV�QR�VWDWHG�PDWXULW\�DQG�FDUULHV�D�ULJKW�WR�UHFHLYH�GLVFUHWLRQDU\�GLYLGHQG�SD\PHQWV�EXW�
FDQQRW�EH�IUHHO\�WUDGHG�SULPDULO\�GXH�WR�WKH�UHVWULFWLRQV�RQ�WUDQVIHU���
7KH�ILQDQFLDO�DVVHWV�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�DVVHWV�XQOHVV�WKH\�PDWXUH��RU�PDQDJHPHQW�LQWHQGV�WR�GLVSRVH�RI�
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WKHP�ZLWKLQ����PRQWKV�RI�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG���
�
7KH�&RPSDQ\�KDV�WKH�IROORZLQJ�ILQDQFLDO�DVVHW��

5HFXUULQJ�IDLU�YDOXH�PHDVXUHPHQWV� �� �/HYHO���� �/HYHO���� �7RWDO��

'HFHPEHU���������� �� �� �� ��
)LQDQFLDO�DVVHWV� �� �� �� ��
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� �� �� ��������� ���������
7RWDO�ILQDQFLDO�DVVHWV����'HFHPEHU�
����� �� ���� ��������� ���������

0RYHPHQWV�LQ������ �� �� �� ��
'LVSRVDO�PHPEHUVKLS�9LVD�(XURSH� �� �� ���������� ����������
5HFRJQLWLRQ�SUHIHUUHG�VWRFN�9LVD�,QF��� �� ��������� �� ���������
7RWDO�ILQDQFLDO�DVVHWV����'HFHPEHU�
����� �� ��������� ���� ���������

�
7KH�IDLU�YDOXH�RI�WKH�SUHIHUUHG�VWRFN�LQ�9LVD�,QF��LV�EDVHG�RQ�WKH�IDLU�YDOXH�RI�9LVD�,QF��FRPPRQ�VWRFN�DW�WKH�LQLWLDO�
FRQYHUVLRQ�UDWH�RI�SUHIHUUHG�VWRFN�LQWR�FRPPRQ�VWRFN��7KH�FRQYHUVLRQ�UDWH�RI�WKH�SUHIHUUHG�VWRFN�LQWR�DQ�HTXLYDOHQW�
QXPEHU�RI�FRPPRQ�VWRFN�FDQ�IOXFWXDWH�LQ�WKH�IXWXUH��
�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�FKDQJHV�LQ�OHYHO���LWHPV�IRU�WKH�SHULRGV�HQGHG����'HFHPEHU������DQG����'HFHPEHU�
������

$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV� �� �� �(TXLW\�
VHFXULW\�� �7RWDO��

*DLQV�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�
LQFRPH� ��� �� ��������� ���������

&ORVLQJ�EDODQFH�DW����'HFHPEHU������ �� �� ��������� ���������
0RYHPHQWV�LQ������ �� �� �� ��
'LVSRVDO�PHPEHUVKLS�9LVD�(XURSH� �� �� ���������� ����������
&ORVLQJ�EDODQFH�DW����'HFHPEHU������ �� �� ���� ����
�
�����2WKHU�UHFHLYDEOHV�
�� ���'HF���� ���'HF����
2WKHU�UHFHLYDEOHV� �������� ��
2WKHU�UHFHLYDEOHV� �������� ����
�
7KH�IDLU�YDOXH�RI�RWKHU�UHFHLYDEOH�UHIOHFW�WKH�SUHVHQW�YDOXH�RI�WKH�IXWXUH�FDVK�UHFHLYDEOH��E\�GLVFRXQWLQJ�WKH�FDVK�
DPRXQW�WR�EH�UHFHLYHG�DW�DQ�DSSURSULDWH�PDUNHW�UDWH��7KH�XQZLQGLQJ�RI�WKH�GLVFRXQW�HOHPHQW�LV�UHFRJQLVHG�LQ�WKH�
LQFRPH�VWDWHPHQW�EDVHG�RQ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��
�
�����,QYHQWRULHV�
�� ����� �����
3URGXFWV�IRU�UHVDOH� �� ��
$V�DW���-DQXDU\� �������� �����
3URGXFWV�IRU�UHVDOH��3XUFKDVHV�GXULQJ�WKH�\HDU� �������� ��������
5HFRJQLVHG�DV�DQ�H[SHQVH�GXULQJ�WKH�\HDU� ��������� ���������
$V�DW����'HFHPEHU� �������� ��������
7KHUH�DUH�QR�LQYHQWRULHV�PHDVXUHG�DW�IDLU�YDOXH�OHVV�FRVW�WR�VHOO��������QLO���
�
� �
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�����7UDGH��RWKHU�UHFHLYDEOHV��UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�DQG�VKDUHKROGHUV�RI�$G\HQ�
�� ���'HF���� ���'HF����
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ��������� ��������
/HVV��DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV� ������� �������
7UDGH�UHFHLYDEOHV�±�QHW� ��������� ��������
�� �� ��
)LQDQFLDO�LQVWLWXWLRQV� ���������� ����������
7RWDO� ���������� ����������
�
1R�ILQDQFLDO�DVVHWV�DUH�SDVW�GXH�H[FHSW�IRU�WUDGH�UHFHLYDEOHV��$V�DW�'HFHPEHU�����������WUDGH�UHFHLYDEOHV�RI�������
��������������ZHUH�IXOO\�SHUIRUPLQJ����������������������ZHUH�SDVW�GXH�EXW�QRW�LPSDLUHG�DQG�����������������ZHUH�
LPSDLUHG��7KH�DJLQJ�DQDO\VLV�RI�WKH�ODWWHU�WZR�FDWHJRULHV�RI�UHFHLYDEOHV�LV�DV�IROORZV��
�
�� ���'HF���� ���'HF����
3DVW�GXH�EXW�QRW�LPSDLUHG� �� ��
8S�WR���PRQWKV� �������� ��������
��WR���PRQWKV� �������� ������
�
7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�FKDQJHV�LQ�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�IRU�WUDGH�UHFHLYDEOHV��
�
�� ����� �����
6WDUW�RI�\HDU� ������ ������
3URYLVLRQ�IRU�LPSDLUPHQW� ������ ������
5HFHLYDEOHV�ZULWWHQ�RII�GXULQJ�WKH�\HDU�DV�XQFROOHFWLEOH� ������� ��
(QG�RI�\HDU� ������ ������
�
$�SURYLVLRQ�IRU�LPSDLUPHQW�LV�JHQHUDOO\�UHFRUGHG�IRU�WUDGH�UHFHLYDEOH�EDODQFHV�ZKHQ�WKHUH�LV�REMHFWLYH�HYLGHQFH�RI�
LPSDLUPHQW��$PRXQWV�FKDUJHG�WR�WKH�DOORZDQFH�DFFRXQW�DUH�JHQHUDOO\�ZULWWHQ�RII��ZKHQ�WKHUH�LV�QR�H[SHFWDWLRQ�RI�
UHFRYHULQJ�DGGLWLRQDO�FDVK��
7KH�FDUU\LQJ�DPRXQWV�RI�WUDGH�DQG�RWKHU�UHFHLYDEOHV�DSSUR[LPDWH�WKHLU�IDLU�YDOXH��
�
�����&DVK�DQG�FDVK�HTXLYDOHQWV�
�� ���'HF���� ���'HF����
1RQ�UHVWULFWHG�FDVK� ���������� ����������
5HVWULFWHG�FDVK� �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV� ���������� ����������
�
7KH�&RPSDQ\�FROOHFWV�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�DQG�SDVVHV�WKHVH�DPRXQWV�RQ�WR�FXVWRPHUV��7KH�
)RXQGDWLRQ�DFWV�DV�D�7UXVWHH�EHWZHHQ�WKH�ILQDQFLDO�LQVWLWXWLRQV�DQG�$G\HQ¶V�PHUFKDQWV��
$W����'HFHPEHU������(85�����PLOOLRQ�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�UHODWH�WR�FDVK�LQ�WKH�)RXQGDWLRQ��
����'HFHPEHU�������(85�����PLOOLRQ���
�
� �
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�����7UDGH��RWKHU�SD\DEOHV�DQG�FXUUHQW�LQFRPH�WD[�OLDELOLWLHV�
�� ���'HF���� ���'HF����
3D\DEOH�WR�PHUFKDQWV� ������������ ����������
7UDGH�SD\DEOHV� �������� ��������
7D[HV�DQG�VRFLDO�VHFXULW\� �������� ��������
&XUUHQW�LQFRPH�WD[�OLDELOLWLHV� ��������� ��������
$FFUXHG�HPSOR\HHV�EHQHILWV� �������� ��������
$FFUXHG�OLDELOLWLHV�DQG�RWKHU�GHEWV� �������� ��������
7UDGH��RWKHU�SD\DEOHV�DQG�FXUUHQW�LQFRPH�WD[�OLDELOLWLHV� ������������ ����������
�
�����6KDUH�FDSLWDO��VKDUH�SUHPLXP�DQG�UHVHUYHV�
�� ���'HF���� ���'HF����
1XPEHU�RI�VKDUHV� ������������� �������������
�� �� ��
2UGLQDU\�VKDUHV� ������ ������
6KDUH�SUHPLXP� ���������� ����������
7RWDO� ���������� ����������
�
,Q�$XJXVW������DQ�DGGLWLRQDO��������VKDUHV�ZHUH�LVVXHG��7KH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LQFUHDVHG�WR��
¼���������ZLWK������������QXPEHU�RI�RUGLQDU\�VKDUHV��QRPLQDO�YDOXH�¼������SHU�VKDUH���,QFUHPHQWDO�FRVWV�GLUHFWO\�
DWWULEXWDEOH�WR�WKH�LVVXH�RI�RUGLQDU\�VKDUHV�DUH�UHFRJQLVHG�DV�D�GHGXFWLRQ�IURP�(TXLW\��QHW�RI�DQ\�WD[�HIIHFWV��
� �



)����
� �

�

��
&XPXODWLYH�
WUDQVODWLRQ�
DFFRXQW�

2WKHU� 7RWDO�RWKHU�
UHVHUYHV�

5HWDLQHG�
HDUQLQJV� 7RWDO�

$W�-DQXDU\��������� ������ �������� �������� ��������� ���������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� ��������� ���������
6KDUH�EDVHG�SD\PHQWV� �� �������� �������� �� ��������
,QWDQJLEOH�DVVHWV� �� ������ ������ ������� ����
2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� ����
5H�PHDVXUHPHQW�DYDLODEOH�IRU�VDOH�
ILQDQFLDO�DVVHW� �� ��������� ��������� �� ���������

2WKHU�FXUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV� ����� �� ����� �� �����
&XUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV�
VXEVLGLDULHV� ������ �� ������ �� ������

$W�'HFHPEHU���������� ������ ��������� ��������� ��������� ���������
�� �� �� �� �� ��
$W�-DQXDU\��������� ������ ��������� ��������� ��������� ���������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� ��������� ���������
6KDUH�EDVHG�SD\PHQWV� �� �������� �������� �� ��������
,QWDQJLEOH�DVVHWV� �� ������ ������ ������� ����
2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� ��
'LVSRVDO�DYDLODEOH�IRU�VDOH�)LQDQFLDO�DVVHW� �� ��������� ���������� �� ����������
5H�PHDVXUHPHQW�DYDLODEOH�IRU�VDOH�
ILQDQFLDO�DVVHW� �� ��������� ��������� �� ���������

2WKHU�FXUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV� ������ �� ������ �� ������
&XUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV�
VXEVLGLDULHV� ������
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$W�'HFHPEHU���������� ������ ��������� ��������� ���������� ����������
�
7KH�WRWDO�RI�GLVWULEXWDEOH�UHVHUYHV�DPRXQWV�WR������������������������DQG�WKH�RWKHU�UHVHUYHV�SUHVHQWHG�DERYH�DUH�
UHVWULFWHG�IRU�GLVWULEXWLRQ��
�
�����&RQWLQJHQFLHV�DQG�FRPPLWPHQWV�
7KH�&RPSDQ\�KDV�QR�FRQWLQJHQW�OLDELOLWLHV�LQ�UHVSHFW�RI�OHJDO�FODLPV��
�
$G\HQ�%�9��DQG�$G\HQ�,QWHUQDWLRQDO�%�9��DUH�D�ILVFDO�XQLW\�IRU�LQFRPH�WD[�SXUSRVHV��8QGHU�WKH�'XWFK�7D[�&ROOHFWLRQ�
$FW��WKH�PHPEHUV�RI�WKH�ILVFDO�XQLW\�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�DQ\�WD[HV�SD\DEOH�E\�WKH�ILVFDO�XQLW\��
�
5HQWDO�REOLJDWLRQV��RSHUDWLRQDO�OHDVH���
7KH�&RPSDQ\�OHDVHV�RIILFHV�LQ�YDULRXV�FRXQWULHV�DQG�GDWDFHQWHUV�LQ�WKH�86�DQG�$XVWUDOLD�H[SLULQJ�ZLWKLQ�RQH�DQG�VL[�
\HDUV��7KH�OHDVHV�KDYH�YDU\LQJ�WHUPV�DQG�UHQHZDO�ULJKWV��2Q�UHQHZDO��WKH�WHUPV�RI�WKH�OHDVHV�DUH�UHQHJRWLDWHG��
,Q������OHDVH�UHQWDOV�DPRXQWLQJ�WR��������������DQG���������������������UHODWLQJ�WR�WKH�OHDVH�RI�PDFKLQHU\�DQG�
SURSHUW\��UHVSHFWLYHO\��DUH�LQFOXGHG�LQ�WKH�LQFRPH�VWDWHPHQW��
7KH�WRWDO�OHDVH�FRPPLWPHQWV�DUH�DV�IROORZV��
�
� �
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�� ���'HF���� ���'HF����
/HVV�WKDQ���\HDU� �������� ��������
%HWZHHQ���DQG���\HDUV� ��������� ��������
0RUH�WKDQ���\HDUV� �� ������
7RWDO� ��������� ���������
�
3HU�\HDU�HQG������WKH�&RPSDQ\�KDV�D�FUHGLW�IDFLOLW\�DJUHHPHQW�RI���������������������DQG���������������������LV�
XVHG�IRU�EDQN�JXDUDQWHHV�DQG�OHWWHUV�RI�FUHGLW��7KH�FUHGLW�IDFLOLW\�DJUHHPHQW�FDQ�EH�FDQFHOOHG��
�
�����5HODWHG�SDUW\�WUDQVDFWLRQV�
,Q������$G\HQ�%�9��KDV�D�EXVLQHVV�UHODWLRQVKLS�ZLWK�WZR�VKDUHKROGHUV��7UDQVDFWLRQV�ZLWK�WKHVH�UHODWHG�SDUWLHV�UHODWH�
WR�FRQVXOWLQJ�VHUYLFHV�DQG�DPRXQW�WR����������������7KHVH�WUDQVDFWLRQV�DUH�PDGH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�
EDVHG�RQ�PDUNHW�FRQGLWLRQV��<HDU�HQG������WKH�SD\DEOH�WR�WKHVH�UHODWHG�SDUWLHV�DUH�QLO��������QLO���
�
7KH�GLUHFWRUV¶�UHPXQHUDWLRQ�LV�GLVFORVHG�LQ�QRWH�����
� �
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���&RPSDQ\�EDODQFH�VKHHW�
$V�DW�'HFHPEHU����������DQG������
�EHIRUH�DSSURSULDWLRQ�RI�SURILW��
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� 1RWH� ���'HF���� ���'HF����
1RQ�FXUUHQW�DVVHWV� �� �� ��
,QWDQJLEOH�DVVHWV�� ���� �������� ��������
3URSHUW\��SODQW�DQG�HTXLSPHQW�� ���� ��������� ��������
)LQDQFLDO�IL[HG�DVVHWV� ���� ��������� ��������
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ���� ��������� ���������
5HFHLYDEOHV� �� �������� ����
7RWDO� �� ��������� ���������
�� �� �� ��
&XUUHQW�DVVHWV� �� �� ��
,QYHQWRULHV� �� �������� ��������
5HFHLYDEOHV� ���� ��������� ���������
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� ����������
7RWDO� �� ���������� ����������
�� �� �� ��
7RWDO�DVVHWV� �� ���������� ����������
�� �� �� ��
�� �� �� ��
6KDUHKROGHU�HTXLW\� ���� �� ��
&DOOHG�XS�VKDUH�FDSLWDO� �� ������ ������
6KDUH�SUHPLXP�DFFRXQW� �� ���������� ����������
2WKHU�UHVHUYHV� �� ��������� ���������
5HWDLQHG�HDUQLQJV� �� ��������� ���������
3URILW�FXUUHQW�\HDU� �� ��������� ���������
7RWDO�HTXLW\� �� ���������� ����������
�� �� �� ��
1RQ�FXUUHQW�OLDELOLWLHV� �� �� ��
'HIHUUHG�WD[�OLDELOLWLHV� �� �������� ��
7RWDO�1RQ�FXUUHQW�OLDELOLWLHV� �� �������� ����
�� �� �� ��
&XUUHQW�OLDELOLWLHV� �� �� ��
7UDGH�DQG�RWKHU�SD\DEOHV� ���� ��������� ���������
&XUUHQW�LQFRPH�WD[�OLDELOLWLHV� ���� ��������� ��������
7RWDO�OLDELOLWLHV� �� ��������� ���������
�� �� �� ��
7RWDO�OLDELOLWLHV�DQG�HTXLW\� �� ���������� ����������
�
�
� �
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���&RPSDQ\�,QFRPH�6WDWHPHQW�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� ����� �����
&RPSDQ\�LQFRPH�VWDWHPHQW������ �� ��
,QFRPH�IURP�VXEVLGLDULHV�DIWHU�WD[� �������� ������
2WKHU�LQFRPH�DQG�H[SHQVH�DIWHU�WD[� ��������� ���������
�� ��������� ���������
�
�
� �
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���1RWHV�WR�WKH�&RPSDQ\�ILQDQFLDO�VWDWHPHQWV�
�
$FFRXQWLQJ�LQIRUPDWLRQ�DQG�SROLFLHV�
�

%DVLV�RI�SUHSDUDWLRQ�
7KH�&RPSDQ\�ILQDQFLDO�VWDWHPHQWV�RI�$G\HQ�%�9���KHUHDIWHU��WKH�&RPSDQ\��KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK��
3DUW����%RRN���RI�WKH�'XWFK�&LYLO�&RGH��,Q�DFFRUGDQFH�ZLWK�VXE�DUWLFOH���RI�DUWLFOH������%RRN���RI�WKH�'XWFK�&LYLO�&RGH��
WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�EDVHG�RQ�WKH�DFFRXQWLQJ�SULQFLSOHV�RI�UHFRJQLWLRQ��PHDVXUHPHQW�
DQG�GHWHUPLQDWLRQ�RI�SURILW��DV�DSSOLHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��7KHVH�SULQFLSOHV�DOVR�LQFOXGH�WKH�
FODVVLILFDWLRQ�DQG�SUHVHQWDWLRQ�RI�ILQDQFLDO�LQVWUXPHQWV��EHLQJ�HTXLW\�LQVWUXPHQWV�RU�ILQDQFLDO�OLDELOLWLHV��
�
7KH�&RPSDQ\�SUHSDUHG�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV��µ,)56¶��DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��,Q�FDVH�QR�RWKHU�SROLFLHV�DUH�PHQWLRQHG��UHIHU�WR�WKH�
DFFRXQWLQJ�SROLFLHV�DV�GHVFULEHG�LQ�WKH�DFFRXQWLQJ�SROLFLHV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKLV�$QQXDO�
5HSRUW��)RU�DQ�DSSURSULDWH�LQWHUSUHWDWLRQ��WKH�&RPSDQ\�ILQDQFLDO�VWDWHPHQWV�RI�$G\HQ�%�9��VKRXOG�EH�UHDG�LQ�
FRQMXQFWLRQ�ZLWK�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
�
$OO�DPRXQWV�LQ�WKH�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�VWDWHG�LQ�WKRXVDQGV�RI�(85��XQOHVV�RWKHUZLVH�
VWDWHG��
�

,QYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�
,QYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�DUH�DOO�HQWLWLHV��LQFOXGLQJ�VWUXFWXUHG�HQWLWLHV��RYHU�ZKLFK�WKH�JURXS�KDV�
FRQWURO��7KH�JURXS�FRQWUROV�DQ�HQWLW\�ZKHQ�WKH�JURXS�LV�H[SRVHG�WR��RU�KDV�ULJKWV�WR��YDULDEOH�UHWXUQV�IURP�LWV�
LQYROYHPHQW�ZLWK�WKH�HQWLW\�DQG�KDV�WKH�DELOLW\�WR�DIIHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�WR�GLUHFW�WKH�DFWLYLWLHV�RI�WKH�
HQWLW\��6XEVLGLDULHV�DUH�IXOO\�FRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�WUDQVIHUUHG�WR�WKH�JURXS��7KH\�DUH�
GHFRQVROLGDWHG�IURP�WKH�GDWH�WKDW�FRQWURO�FHDVHV��
�
,QYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�DUH�PHDVXUHG�DW�QHW�DVVHW�YDOXH��1HW�DVVHW�YDOXH�LV�EDVHG�RQ�WKH�
PHDVXUHPHQW�RI�DVVHWV��SURYLVLRQV�DQG�OLDELOLWLHV�DQG�GHWHUPLQDWLRQ�RI�SURILW�EDVHG�RQ�WKH�SULQFLSOHV�DSSOLHG�LQ�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV���
�
,QYHVWPHQWV���UHFRJQLWLRQ�RI�ORVVHV�
:KHQ�WKH�&RPSDQ\¶V�VKDUH�RI�ORVVHV�LQ�DQ�LQYHVWPHQW�HTXDOV�RU�H[FHHGV�LWV�LQWHUHVW�LQ�WKH�LQYHVWPHQW���LQFOXGLQJ�
VHSDUDWHO\�SUHVHQWHG�JRRGZLOO�RU�DQ\�RWKHU�XQVHFXUHG�QRQ�FXUUHQW�UHFHLYDEOHV��EHLQJ�SDUW�RI�WKH�QHW�LQYHVWPHQW���WKH�
&RPSDQ\�GRHV�QRW�UHFRJQL]H�DQ\�IXUWKHU�ORVVHV��XQOHVV�LW�KDV�LQFXUUHG�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQV�RU�PDGH�
SD\PHQWV�RQ�EHKDOI�RI�WKH�LQYHVWPHQW��,Q�VXFK�FDVH�WKH�&RPSDQ\�ZLOO�UHFRJQL]H�D�SURYLVLRQ��
�
� �
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����,QWDQJLEOH�DVVHWV�
�� ,QWHUQDOO\�JHQHUDWHG�VRIWZDUH�

3HULRG�HQGHG�'HFHPEHU���������� ��
2SHQLQJ�QHW�ERRN�YDOXH� ��������
$GGLWLRQV���� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� �������
&ORVLQJ�QHW�ERRN�YDOXH�� ��������
�� ��
$W�'HFHPEHU������������ ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� ���������
1HW�ERRN�YDOXH� ��������
�� ��
3HULRG�HQGHG�'HFHPEHU���������� ��
2SHQLQJ�QHW�ERRN�YDOXH�� ��������
$GGLWLRQV���� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� ���������
&ORVLQJ�QHW�ERRN�YDOXH�� ��������
�� ��
$W�'HFHPEHU������������ ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� ���������
1HW�ERRN�YDOXH� ��������
�
����3URSHUW\��SODQW�DQG�HTXLSPHQW�
/HDVH�UHQWDOV�DPRXQWLQJ�WR��������������DQG�����������������UHODWLQJ�WR�WKH�OHDVH�RI�PDFKLQHU\�DQG�SURSHUW\��
UHVSHFWLYHO\��DUH�LQFOXGHG�LQ�WKH�LQFRPH�VWDWHPHQW��
�
�� 0DFKLQHU\�DQG�

HTXLSPHQW�
2WKHU� 7RWDO�

$W�-DQXDU\��������� �� �� ��
&RVW� �������� �������� ��������
$FFXPXODWHG�GHSUHFLDWLRQ� ��������� ������� ���������
1HW�ERRN�YDOXH� �������� ������ ��������
�� �� �� ��
$GGLWLRQV� �������� ������ ��������
'LVSRVDOV� ������ �� ������
'HSUHFLDWLRQ� ��������� ������� ���������
0RYHPHQW� �������� ������� ��������
�� �� �� ��
$W�'HFHPEHU���������� �� �� ��
&RVW� ��������� �������� ���������
$FFXPXODWHG�GHSUHFLDWLRQ� ��������� ������� ���������
1HW�ERRN�YDOXH� ��������� ������ ���������
�
�
� �
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����)LQDQFLDO�IL[HG�DVVHWV�
0RYHPHQWV�LQ�ILQDQFLDO�IL[HG�DVVHWV�DUH�DV�IROORZV��
�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQWHJUDOO\�LQFOXGH�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�DQG�WKH�IROORZLQJ�
JURXS�FRPSDQLHV��ZKLFK�DUH�HFRQRPLFDOO\�DQG�RUJDQL]DWLRQDOO\�OLQNHG�WR�WKH�&RPSDQ\��

�� $YDLODEOH�IRU�VDOH�DVVHW� ,QYHVWPHQWV�LQ�FRQVROLGDWHG�
VXEVLGLDULHV�

$W���-DQXDU\������ �� ��
1HW�ERRN�YDOXH� ��������� ��������
�� �� ��
0RYHPHQWV�LQ�ERRN�YDOXH������ �� ��
,QYHVWPHQWV� �� ��������
6KDUH�RI�SURILW�RI�VXEVLGLDULHV� �� ��������
&XUUHQF\�WUDQVODWLRQ�VXEVLGLDULHV� �� ������

'LVSRVDO�DYDLODEOH�IRU�VDOH�DVVHW� ���������� ��

$YDLODEOH�IRU�VDOH�DVVHW� ��������� ��
6XEWRWDO� ���������� ��������
$W����'HFHPEHU������ �� ��
1HW�ERRN�YDOXH� ��������� ���������
�
$G\HQ�%�9��

1DPH� /HJDO�6HDW� 2ZQHUVKLS�SHUFHQWDJH�
6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ� $PVWHUGDP��7KH�1HWKHUODQGV� ��
$G\HQ�,QWHUQDWLRQDO�%�9�� $PVWHUGDP��7KH�1HWKHUODQGV� �����
�
$G\HQ�,QWHUQDWLRQDO�%�9��

1DPH� /HJDO�6HDW� 'LUHFW�DQG�LQGLUHFW�
RZQHUVKLS�SHUFHQWDJH�

$G\HQ�,QF�� 6DQ�)UDQFLVFR��86$� �����
$G\HQ�6HUYLFHV�,QF�� 6DQ�)UDQFLVFR��86$� �����
$G\HQ�1HYDGD� /DV�9HJDV��86$� �����
$G\HQ�*PE+� %HUOLQ��*HUPDQ\� �����
$G\HQ�)UDQFH�6DUO� 3DULV��)UDQFH� �����
$G\HQ�GR�%UD]LO�/WGD���� 6mR�3DXOR��%UD]LO� �����
$G\HQ�6LQJDSRUH�37(��/7'�� 6LQJDSRUH� �����
$G\HQ�8.�/LPLWHG� /RQGRQ��8.� �����
$G\HQ�+RQJ�.RQJ�/LPLWHG� +RQJ�.RQJ� �����
$G\HQ�$XVWUDOLD�37<�/LPLWHG� 6\GQH\��$XVWUDOLD� �����
$G\HQ�&DQDGD�/WG�� 6DLQW�-RKQ��&DQDGD� �����
$G\HQ�,EHULD�6�/�� 0DGULG��6SDLQ� �����
$G\HQ�.RUHD�&KXVLN�+RHVD� 6HRXO��.RUHD� �����
$G\HQ�0H[LFR��6�$��GH�&�9�� 0H[LFR�&LW\��0H[LFR� �����
$G\HQ�%HOJLXP�%9%$� %UXVVHO��%HOJLXP� �����
$G\HQ�1RUGLF�$%� 6WRFNKROP��6ZHGHQ� �����
$G\HQ��&KLQD��6RIWZDUH�7HFKQRORJ\�&R��/WG�� 6KDQJKDL��&KLQD� �����
$G\HQ�1HZ�=HDODQG�/WG�� $XFNODQG��1HZ�=HDODQG� �����
$G\HQ�0DOD\VLD�6GQ��%KG� .XDOD�/XPSXU��0DOD\VLD� �����



)�����
� �

�

���,Q������$G\HQ�GR�%UD]LO�/WGD�DQG�$G\HQ�6HUYLFRV�3DJDPHQWR�/WGD�KDYH�EHHQ�PHUJHG�
�
����5HFHLYDEOHV�
5HFHLYDEOHV�IDOO�GXH�LQ�OHVV�WKDQ�RQH�\HDU�H[FHSW�GHSRVLWV�WUDQVIHUUHG�WR�)LQDQFLDO�,QVWLWXWLRQV��)RU������WKH�GHSRVLWV�
DPRXQW�WR��������������������
�� ���'HF���� ���'HF����
7UDGH�UHFHLYDEOHV� �������� ��������
5HFHLYDEOHV�IURP�JURXS�FRPSDQLHV� �������� ������
5HFHLYDEOHV�IURP�$G\HQ�)RXQGDWLRQ� ��������� ��������
2WKHU�UHFHLYDEOHV� �������� ��������
3UHSDLG�H[SHQVHV� �������� ��������
�� ��������� ���������
�
����6KDUHKROGHUV¶�HTXLW\�
,Q�$XJXVW������DQ�DGGLWLRQDO��������VKDUHV�ZHUH�LVVXHG��7KH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LQFUHDVHV�WR�¼���������
ZLWK������������QXPEHU�RI�RUGLQDU\�VKDUHV��QRPLQDO�YDOXH�¼������SHU�VKDUH���1R�VKDUH�FDSLWDO�LQFUHDVH�KDV�RFFXUUHG�
DIWHU�$XJXVW�DQG�DV�SHU�HQG�RI�'HFHPEHU�WKH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LV�¼���������GLYLGHG�LQWR������������
RUGLQDU\�VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�¼������HDFK��,QFUHPHQWDO�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�RUGLQDU\�
VKDUHV�DUH�UHFRJQLVHG�DV�D�GHGXFWLRQ�IURP�(TXLW\��QHW�RI�DQ\�WD[�HIIHFWV��
�
� �
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7KH�PRYHPHQWV�LQ�VKDUHKROGHUV¶�HTXLW\�DUH�DV�IROORZV��
�

��

&DOOHG�
XS�

VKDUH�
FDSLWDO�

6KDUH�
SUHPLXP�
DFFRXQW�

2WKHU�
OHJDO�

UHVHUYHV�
2WKHU�

UHVHUYHV�
5HWDLQHG�
HDUQLQJV�

3URILW�
FXUUHQW�
\HDU� 7RWDO�

$W���-DQXDU\������� ���� �������� ������ ������ ���� ������� ��������
$OORFDWLRQ�RI�WKH�SULRU�\HDU�
UHVXOW� � � � � ������� ��������� ��

1HW�UHVXOW�IRU�WKH�\HDU� ������� �������

3URFHHGV�RQ�LVVXLQJ�VKDUHV�
�� ������� � � � � �������

)XQGLQJ�FRVWV�LQYHVWPHQW� ����� �����
6KDUH�EDVHG�SD\PHQWV� ������ ������
,QWDQJLEOHV�DVVHWV� ���� ������ ��
5H�PHDVXUHPHQW�DYDLODEOH�
IRU�VDOH�ILQDQFLDO�DVVHW� � � ������� � � � �������

2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� � � ��� � � � ���

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� � � ���� � � � ����

$W�'HFHPEHU������
����� ���� �������� ������� ������ ������� ������� ��������

�� �� �� �� �� �� �� ��
$W���-DQXDU\������� ���� �������� ������� ������ ������� ������� ��������
$OORFDWLRQ�RI�WKH�SULRU�\HDU�
UHVXOW� � � � � ������� ��������� ��

1HW�UHVXOW�IRU�WKH�\HDU� ������� �������

3URFHHGV�RQ�LVVXLQJ�VKDUHV� � ���� � � � � ����

)XQGLQJ�FRVWV�LQYHVWPHQW� ��
6KDUH�EDVHG�SD\PHQWV� ������ ������
,QWDQJLEOHV�DVVHWV� ���� ������ ��
'LVSRVDO�DYDLODEOH�IRU�VDOH�
ILQDQFLDO�DVVHW� � � ��������� � � � ���������

5H�PHDVXUHPHQW�DYDLODEOH�
IRU�VDOH�ILQDQFLDO�DVVHW� � � ������� � � � �������

2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� � � ���� � � � ����

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� � � ���� � � � ����

$W�'HFHPEHU������
����� ���� �������� ������� ������ ������� ������� ��������

�� �� �� �� �� �� �� ��
�
7KH�UHVHUYH�IRU�WUDQVODWLRQ�GLIIHUHQFHV�FRQFHUQV�DOO�H[FKDQJH�UDWH�GLIIHUHQFHV�DULVLQJ�IURP�WKH�WUDQVODWLRQ�RI�WKH�QHW�
LQYHVWPHQW�LQ�IRUHLJQ�HQWLWLHV��7KH�WRWDO�RI�GLVWULEXWDEOH�UHVHUYHV�DPRXQWV�WR�������������������������7KH�RWKHU�
UHVHUYHV�SUHVHQWHG�DERYH�DUH�UHVWULFWHG�IRU�GLVWULEXWLRQ��
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����'LYLGHQGV�SDLG�
1R�GLYLGHQG�KDV�EHHQ�SDLG�LQ�WKH�\HDUV�SUHVHQWHG��
�
����&XUUHQW�OLDELOLWLHV�
�� ���'HF���� ���'HF����
$FFRXQWV�SD\DEOH� �������� ��������
2WKHU�WD[HV�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV� �������� ��������
,QFRPH�WD[� ��������� ��������
3D\DEOHV�WR�JURXS�FRPSDQLHV� �������� ��������
$FFUXHG�OLDELOLWLHV�DQG�RWKHU�GHEWV� ��������� ��������
�� ��������� ���������
�
$OO�FXUUHQW�OLDELOLWLHV�IDOO�GXH�LQ�OHVV�WKDQ�RQH�\HDU��7KH�IDLU�YDOXH�RI�WKH�FXUUHQW�OLDELOLWLHV�DSSUR[LPDWHV�WKH�ERRN�YDOXH�
GXH�WR�LWV�VKRUW�WHUP�FKDUDFWHU��
�
����'LUHFWRUV¶�UHPXQHUDWLRQ�
)RU�DQ�RYHUYLHZ�RI�WKH�GLUHFWRUV¶�UHPXQHUDWLRQ��UHIHUHQFH�LV�PDGH�WR�QRWH����RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
�
����$XGLW�IHHV�
)RU�DQ�RYHUYLHZ�RI�WKH�DXGLW�IHHV��UHIHUHQFH�LV�PDGH�WR�QRWH����RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
�
�����&RQWLQJHQFLHV�DQG�FRPPLWPHQWV�
$G\HQ�%�9��DQG�$G\HQ�,QWHUQDWLRQDO�%�9��DUH�D�ILVFDO�XQLW\�IRU�LQFRPH�WD[�SXUSRVHV��8QGHU�WKH�'XWFK�7D[�&ROOHFWLRQ�
$FW��WKH�PHPEHUV�RI�WKH�ILVFDO�XQLW\�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�DQ\�WD[HV�SD\DEOH�E\�WKH�ILVFDO�XQLW\��
3XUVXDQW�WR�WKH�&ROOHFWLRQ�RI�6WDWH�7D[HV�$FW��WKH�&RPSDQ\�DQG�LWV�VXEVLGLDU\�DUH�ERWK�VHYHUDOO\�DQG�MRLQWO\�OLDEOH�IRU�
WKH�WD[�SD\DEOH�E\�WKH�FRPELQDWLRQ��
,Q�WKH�ILQDQFLDO�VWDWHPHQWV�RI�$G\HQ�%�9���WD[�H[SHQVHV�DUH�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH�FRPPHUFLDO�UHVXOW�UHDOL]HG�
E\�$G\HQ�%�9���
$G\HQ�%�9��DQG�$G\HQ�,QWHUQDWLRQDO�%�9��VHWWOH�WKHVH�H[SHQVHV�WKURXJK�WKHLU�LQWHUFRPSDQ\�DFFRXQWV���
�
�����2WKHU�
3URSRVHG�SURILW�DSSURSULDWLRQ�
$ZDLWLQJ�WKH�GHFLVLRQ�E\�WKH�VKDUHKROGHUV��WKH�LQFRPH�IRU�WKH�\HDU�LV�VHSDUDWHO\�LQFOXGHG�LQ�WKH�VKDUHKROGHU¶V�HTXLW\�
DV�XQDOORFDWHG�QHW�LQFRPH��,W�LV�SURSRVHG�WKDW�WKH�UHVXOW�IRU�WKH�\HDU�ZLOO�EH�DGGHG�WR�WKH�UHWDLQHG�HDUQLQJV��
�
,W�LV�SURSRVHG�WKDW�WKH�GLYLGHQG�RQ�WKH�RUGLQDU\�VKDUHV�LV�QRW�SDLG�RXW�EXW�LV�DGGHG�WR�WKH�UHWDLQHG�HDUQLQJV��
�
�
(YHQWV�DIWHU�EDODQFH�VKHHW�GDWH�
7KHUH�DUH�QR�HYHQWV�DIWHU�WKH�UHSRUWLQJ�SHULRG��
�
�
$PVWHUGDP����$SULO������
�
�
�
�
�
�
�



)�����
� �

����2WKHU�LQIRUPDWLRQ�
3URYLVLRQV�LQ�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�UHODWLQJ�WR�SURILW�DSSURSULDWLRQ�
7KH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\�SURYLGH�WKDW�WKH�DSSURSULDWLRQ�RI�WKH�QHW�LQFRPH�IRU�WKH�\HDU�LV�GHFLGHG�
XSRQ�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV��
�
)RU�WKH�SUHIHUUHG�GLYLGHQGV�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�FDQ�HOHFW�WR�SD\�RXW�WKH�DQQXDO�GLYLGHQG�RQ�
WKHVH�VKDUHV�RU�WR�DGG�WKH�GLYLGHQG�WR�WKH�FODVV�UHVHUYH��

,QGHSHQGHQW�DXGLWRU¶V�UHSRUW�
:H�UHIHU�WR�WKH�QH[W�SDJH��
�
� �
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����,QGHSHQGHQW�DXGLWRU¶V�UHSRUW�
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��� 'LUHFWRUV¶�UHSRUW�
�
7KH�'LUHFWRU¶V�UHSRUW�LV�QRW�LQFOXGHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��6XFK�UHSRUW�LV�DYDLODEOH�IRU�UHYLHZ�DQG�FDQ�EH�
REWDLQHG�IURP�WKH�&KDPEHU�RI�&RPPHUFH�LQ�WKH�1HWKHUODQGV���
� �
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��� &RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� �1RWH�� ����� �����
5HYHQXHV� ���� ���������� ����������
�� �� �� ��
&RVWV�LQFXUUHG�IURP�ILQDQFLDO�LQVWLWXWLRQV� �� ���������� ����������
&KDQJHV�LQ�LQYHQWRU\� ����� �������� ������
:DJHV�DQG�VDODULHV� ���� ��������� ���������
6RFLDO�VHFXULWLHV�DQG�SHQVLRQ�FRVWV� ���� �������� ��������
$PRUWL]DWLRQ�DQG�GHSUHFLDWLRQ�RI�WDQJLEOH�DQG�LQWDQJLEOH�IL[HG�DVVHWV� ��	��� �������� ��������
2WKHU�RSHUDWLQJ�H[SHQVHV� ����� ��������� ���������
,QFRPH�EHIRUH�LQWHUHVW�LQFRPH��LQWHUHVW�H[SHQVH�DQG�LQFRPH�WD[HV� �� ��������� ���������
�� �� �� ��
)LQDQFH�LQFRPH� ���� ������ ������
)LQDQFH�H[SHQVH� ���� ����� �����
2WKHU�ILQDQFLDO�UHVXOWV� ����� ������� �����
1HW�ILQDQFH�LQFRPH� �� ������ ������
�� �� �� ��
,QFRPH�EHIRUH�LQFRPH�WD[HV� �� ��������� ���������
,QFRPH�WD[HV� ����� ��������� ���������
1HW�LQFRPH�IRU�WKH�\HDU� �� ��������� ���������
�� �� �� ��
1HW�LQFRPH�DWWULEXWDEOH�WR�� �� �� ��
2ZQHUV�RI�$G\HQ�%�9�� �� ��������� ���������
�� �� ��������� ���������
�� �� �� ��
,WHPV�WKDW�PD\�EH�UHFODVVLILHG�WR�SURILW�RU�ORVV�� �� �� ��
*DLQV�RQ�UH�PHDVXULQJ�$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ����� ��������� ��
2WKHU�FXUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV� ����� ����� ������
&XUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV�VXEVLGLDULHV� ����� ������ �����
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU� �� ��������� �����
�� �� �� ��

7RWDO�&RPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�
�DWWULEXWDEOH�WR�RZQHUV�RI�$G\HQ�%�9��� �� ��������� ���������

�� �� �� ��
�
�
7KH�LWHPV�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�LQ�WKH�VWDWHPHQW�DERYH�DUH�GLVFORVHG�QHW�RI�WD[��7KH�LQFRPH�WD[�UHODWLQJ�WR�
HDFK�FRPSRQHQW�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�LV�GLVFORVHG�LQ�QRWH�����
�
7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV���
� �
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��� &RQVROLGDWHG�%DODQFH�6KHHW�
$V�DW�'HFHPEHU����������DQG�������DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
��
�� 1RWH� ���'HF���� ���'HF����
$VVHWV���� �� �� ��
1RQ�FXUUHQW�DVVHWV� �� �� ��
,QWDQJLEOH�DVVHWV� ��� �������� ��������
3URSHUW\��SODQW�DQG�HTXLSPHQW� ��� �������� ��������
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ��� ��������� ��
'HIHUUHG�WD[�DVVHWV� ��� ������ ��
7RWDO�1RQ�FXUUHQW�DVVHWV� �� ��������� ��������
�� �� �� ��
&XUUHQW�DVVHWV� �� �� ��
,QYHQWRULHV� ��� �������� �����
7UDGH�DQG�RWKHU�UHFHLYDEOHV�� ��� �������� ��������
5HFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV� ��� ���������� ����������
&DVK�DQG�FDVK�HTXLYDOHQWV� ��� ���������� ����������
7RWDO�&XUUHQW�DVVHWV� �� ���������� ����������
�� �� �� ��

7RWDO�DVVHWV� �� ���������� ����������

�� �� �� ��
�� �� �� ��
(TXLW\��� �� �� ��
(TXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�$\GHQ�%�9����� �� �� ��
6KDUH�FDSLWDO� ��� ������ ������
6KDUH�SUHPLXP�� ��� ���������� ����������
2WKHU�UHVHUYHV� ��� ��������� ��������
5HWDLQHG�HDUQLQJV�� ��� ��������� ���������
7RWDO�HTXLW\�� �� ���������� ����������
�� �� �� ��
1RQ�FXUUHQW�OLDELOLWLHV� �� �� ��
'HIHUUHG�WD[�OLDELOLWLHV� ��� ����� ��
7RWDO�1RQ�FXUUHQW�OLDELOLWLHV� �� ����� ����
�� �� �� ��
&XUUHQW�OLDELOLWLHV� �� �� ��
3D\DEOHV�WR�PHUFKDQWV�� ��� ���������� ����������
7UDGH�DQG�RWKHU�SD\DEOHV� ��� ��������� ���������
&XUUHQW�LQFRPH�WD[�OLDELOLWLHV� ��� �������� ��������
7RWDO�OLDELOLWLHV� �� ���������� ����������
�� �� �� ��

7RWDO�OLDELOLWLHV�DQG�HTXLW\� �� ���������� ����������

�

� �



�

)�����
�

��� &RQVROLGDWHG�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
$WWULEXWDEOH�WR�HTXLW\�RZQHUV�RI�$G\HQ�%�9�����

�� 1RWH�
6KDUH�
FDSLWDO�

6KDUH�
SUHPLXP�

2WKHU�
OHJDO�

UHVHUYHV�
2WKHU�

UHVHUYHV�
5HWDLQHG�
HDUQLQJV�

7RWDO�
HTXLW\�

%DODQFH���-DQXDU\��������� ��� ������ ��������� �������� ���� �������� ���������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� �� �� ��������� ���������
3URFHHGV�RQ�LVVXLQJ�VKDUHV� �� ����� ��������� �� �� �� ���������
6KDUH�EDVHG�SD\PHQWV� �� �� �� �� �������� �� ��������
,QWDQJLEOH�DVVHWV� �� �� �� ������ �� ������� ����
2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� �� �� ��
2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� ��

�� �� ������
�� �� ������

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� ��

�� �� ����� �� �� �����
%DODQFH�±�'HFHPEHU���������� ������ ���������� �������� �������� ��������� ����������
�� �� �� �� �� �� �� ��
%DODQFH���-DQXDU\��������� ��� ������ ���������� �������� �������� ��������� ����������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� �� �� ��������� ���������
3URFHHGV�RQ�LVVXLQJ�VKDUHV� �� ���� ��������� �� �� �� ���������
6KDUH�EDVHG�SD\PHQWV� �� �� �� �� �������� �� ��������
,QWDQJLEOH�DVVHWV� �� �� �� ������ �� ������� ����
2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� �� �� ��
5H�PHDVXULQJ�$IV�ILQDQFLDO�
DVVHW� ��� �� �� ��������� �� �� ���������
2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� ��

�� ��
����� �� �� �����

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� ��

�� �� ������ �� �� ������
%DODQFH�±�'HFHPEHU���������� ������ ���������� ��������� �������� ��������� ����������
�
�
,WHPV�LQ�WKH�VWDWHPHQW�DERYH�DUH�GLVFORVHG�QHW�RI�WD[��7KH�LQFRPH�WD[�UHODWLQJ�WR�HDFK�FRPSRQHQW�RI�RWKHU�
FRPSUHKHQVLYH�LQFRPH�LV�GLVFORVHG�LQ�QRWH�����7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��
�
�

� �
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�

��� &RQVROLGDWHG�6WDWHPHQW�RI�&DVK�)ORZV�
��DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� 1RWH� ����� �����
&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
,QFRPH�EHIRUH�LQFRPH�WD[HV� �� ��������� ���������
$GMXVWPHQWV�IRU��
��)LQDQFH�LQFRPH� �� ������� �������
��)LQDQFH�H[SHQVHV� �� ���� ����
��2WKHU�ILQDQFLDO�UHVXOWV� ��� ������ ������
��'HSUHFLDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV� ��� �������� ������
��$PRUWL]DWLRQ�RI�LQWDQJLEOH�IL[HG�DVVHWV� ��� ������ ������
��6KDUH�EDVHG�SD\PHQWV� �� �������� ��������
&KDQJHV�LQ�:RUNLQJ�FDSLWDO��
��,QYHQWRULHV� ��� ��������� ������
��7UDGH�DQG�RWKHU�UHFHLYDEOHV� ��� ��������� �������
��5HFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV� ��� ����������� ����������
��3D\DEOHV�WR�PHUFKDQWV� ��� ���������� ����������
��7UDGH�DQG�RWKHU�SD\DEOHV� ��� ������ ��������
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV� ���������� ����������
,QWHUHVW�SDLG� ����� �����
,QFRPH�WD[HV�SDLG� ��������� ���������
1HW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� �� ���������� ����������
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�
3XUFKDVHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� ��������� ���������
3XUFKDVHV�RI�LQWDQJLEOH�DVVHWV� ��� ��������� ���������
,QWHUHVW�UHFHLYHG� ������ ������
1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� �� ��������� ���������
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV�
3URFHHGV�IURP�LVVXDQFH�RI�RUGLQDU\�VKDUHV� ���� �����
6KDUH�SUHPLXP�SDLG�E\�WKH�VKDUHKROGHUV� ��������� ���������
1HW�FDVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� �� ��������� ���������
1HW�LQFUHDVH�LQ�FDVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV� �� ���������� ����������
&DVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV�DW�EHJLQQLQJ�RI�WKH�\HDU� ��� ���������� ���������
([FKDQJH�JDLQV��ORVVHV��RQ�FDVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV� ������ ������
&DVK��FDVK�HTXLYDOHQWV�DQG�EDQN�RYHUGUDIWV�DW�HQG�RI�WKH�\HDU� �� ���������� ����������
�
� �
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��� 1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
�

���*HQHUDO�LQIRUPDWLRQ�
$G\HQ�%�9���´WKH�&RPSDQ\�RU�WKH�*URXS´��LV�D�SD\PHQW�VHUYLFH�SURYLGHU��´363´��DFWLQJ�XQGHU�D�3D\PHQW�,QVWLWXWLRQ�
/LFHQVH�LVVXHG�E\�WKH�'XWFK�&HQWUDO�%DQN��VHH�)LQDQFLDO�6HUYLFH�$FW�VHFWLRQ��������$G\HQ�%�9��LV�OLFHQVHG�DV�D�
3D\PHQW�,QVWLWXWH�XQGHU�WKH�(8�3D\PHQW�6HUYLFH�'LUHFWLYH�DQG�DV�VXFK�UHJXODWHG�DQG�VXSHUYLVHG�E\�WKH�'XWFK�&HQWUDO�
%DQN��7R�PHHW�WKH�UHTXLUHPHQWV�RQ�WKH�VHFXULW\�RI�IXQGV�UHFHLYHG�IURP�SD\PHQW�VHUYLFHV��$G\HQ�%�9��XVHV�D�VSHFLDO�
SXUSRVH�HQWLW\�6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ��´7KH�)RXQGDWLRQ´���7KH�'XWFK�&HQWUDO�%DQN�ZLOO�
WKHUHIRUH�LQFOXGH�$G\HQ�%�9��DQG�6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ�MRLQWO\�LQ�LWV�VXSHUYLVLRQ��
�
7KH�&RPSDQ\�KDV�RSHUDWLRQV�LQ�WKH�1HWKHUODQGV��*HUPDQ\��)UDQFH��%UD]LO��6LQJDSRUH��6ZHGHQ��8.��6SDLQ��%HOJLXP��
&DQDGD��$XVWUDOLD��.RUHD��+RQJ�.RQJ��0H[LFR��&KLQD�DQG�WKH�8QLWHG�6WDWHV��7KH�&RPSDQ\�LV�D�OLPLWHG�OLDELOLW\�
FRPSDQ\��µ%HVORWHQ�9HQQRRWVFKDS¶��GRPLFLOHG�LQ�WKH�1HWKHUODQGV��7KH�DGGUHVV�RI�WKH�&RPSDQ\¶V�UHJLVWHUHG�RIILFH�LV�
6LPRQ�&DUPLJJHOWVWUDDW���������WK�IORRU������'-�$PVWHUGDP��WKH�1HWKHUODQGV��
�

���6XPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DSSOLHG�LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�
EHORZ��7KHVH�SROLFLHV�KDYH�EHHQ�FRQVLVWHQWO\�DSSOLHG�WR�DOO�WKH�\HDUV�SUHVHQWHG��XQOHVV�RWKHUZLVH�VWDWHG��
�
%DVLV�RI�SUHSDUDWLRQ�DQG�DGRSWLRQ�RI�,)56�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV�DQG�,)5,&�LQWHUSUHWDWLRQV�DV�HQGRUVHG�E\�WKH�(XURSHDQ�8QLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�VXE�DUWLFOH���RI�
DUWLFOH������%RRN���RI�WKH�'XWFK�&LYLO�&RGH��
�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�,)56�UHTXLUHV�WKH�XVH�RI�FHUWDLQ�FULWLFDO�DFFRXQWLQJ�
HVWLPDWHV��,W�DOVR�UHTXLUHV�PDQDJHPHQW�WR�H[HUFLVH�LWV�MXGJPHQW�LQ�WKH�SURFHVV�RI�DSSO\LQJ�WKH�JURXS¶V�DFFRXQWLQJ�
SROLFLHV��7KH�DUHDV�LQYROYLQJ�D�KLJKHU�GHJUHH�RI�MXGJPHQW�RU�FRPSOH[LW\��RU�DUHDV�ZKHUH�DVVXPSWLRQV�DQG�HVWLPDWHV�
DUH�VLJQLILFDQW�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�GLVFORVHG�LQ�QRWH����
�
$V�WKH�ILQDQFLDO�GDWD�RI�WKH�&RPSDQ\�DUH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WKH�LQFRPH�VWDWHPHQW�LQ�
WKH�&RPSDQ\�ILQDQFLDO�VWDWHPHQWV�LV�SUHVHQWHG�LQ�LWV�FRQGHQVHG�IRUP��LQ�DFFRUGDQFH�ZLWK�DUWLFOH������%RRN���RI�WKH�
'XWFK�&LYLO�&RGH���
�
$OO�DPRXQWV�LQ�WKH�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�VWDWHG�LQ�WKRXVDQGV�RI�(85��XQOHVV�RWKHUZLVH�
VWDWHG��
�
7KHVH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�ERDUG�RI�GLUHFWRUV�IRU�LVVXH�RQ����0DUFK��������
�
%DVLV�RI�PHDVXUHPHQW�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��XQOHVV�VWDWHG�
RWKHUZLVH��
�
1HZ�DQG�DPHQGHG�VWDQGDUGV�DGRSWHG�E\�WKH�JURXS��
$�QXPEHU�RI�QHZ�VWDQGDUGV�DQG�DPHQGPHQWV�WR�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�DUH�HIIHFWLYH�IRU�DQQXDO�SHULRGV�
EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������DQG�DUH�DSSOLFDEOH�IRU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\���
�
1HZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�QRW�\HW�DGRSWHG��
$�QXPEHU�RI�QHZ�VWDQGDUGV�DQG�DPHQGPHQWV�WR�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�DUH�HIIHFWLYH�IRU�DQQXDO�SHULRGV�
EHJLQQLQJ�DIWHU���-DQXDU\�������DQG�KDYH�QRW�EHHQ�DSSOLHG�LQ�SUHSDULQJ�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
1RQH�RI�WKHVH�LV�H[SHFWHG�WR�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\��
H[FHSW�WKH�IROORZLQJ�VHW�RXW�EHORZ��
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�

,)56����µ)LQDQFLDO�LQVWUXPHQWV�¶�DGGUHVVHV�WKH�FODVVLILFDWLRQ��PHDVXUHPHQW�DQG�GH�UHFRJQLWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�
ILQDQFLDO�OLDELOLWLHV�DQG�LQWURGXFHV�QHZ�UXOHV�IRU�KHGJH�DFFRXQWLQJ��
,Q�-XO\�������WKH�,$6%�PDGH�IXUWKHU�FKDQJHV�WR�WKH�FODVVLILFDWLRQ�DQG�PHDVXUHPHQW�UXOHV�DQG�DOVR�LQWURGXFHG�D�QHZ�
LPSDLUPHQW�PRGHO��7KHVH�ODWHVW�DPHQGPHQWV�QRZ�FRPSOHWH�WKH�QHZ�ILQDQFLDO�LQVWUXPHQWV�VWDQGDUG�DQG���
PXVW�EH�DSSOLHG�IRU�ILQDQFLDO�\HDUV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\������VXEMHFW�WR�HQGRUVHPHQW�E\�WKHQ��%DVHG�
RQ�WKH�WUDQVLWLRQDO�SURYLVLRQV�LQ�WKH�FRPSOHWHG�,)56����HDUO\�DGRSWLRQ�LQ�SKDVHV�ZDV�RQO\�SHUPLWWHG�IRU�DQQXDO�
UHSRUWLQJ�SHULRGV�EHJLQQLQJ�EHIRUH���)HEUXDU\�������$IWHU�WKDW�GDWH��WKH�QHZ�UXOHV�PXVW�EH�DGRSWHG�LQ�WKHLU�HQWLUHW\��
�
,)56�����µ5HYHQXH�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV¶�LV�D�QHZ�VWDQGDUG�IRU�WKH�UHFRJQLWLRQ�RI�UHYHQXH���
7KLV�ZLOO�UHSODFH�,$6����ZKLFK�FRYHUV�FRQWUDFWV�IRU�JRRGV�DQG�VHUYLFHV�DQG�,$6����ZKLFK�FRYHUV�FRQVWUXFWLRQ�
FRQWUDFWV��
7KH�QHZ�VWDQGDUG�LV�EDVHG�RQ�WKH�SULQFLSOH�WKDW�UHYHQXH�LV�UHFRJQL]HG�ZKHQ�FRQWURO�RI�D�JRRG�RU�VHUYLFH�WUDQVIHUV�WR�
D�FXVWRPHU�±�VR�WKH�QRWLRQ�RI�FRQWURO�UHSODFHV�WKH�H[LVWLQJ�QRWLRQ�RI�ULVNV�DQG�UHZDUGV��
7KH�VWDQGDUG�SHUPLWV�D�PRGLILHG�UHWURVSHFWLYH�DSSURDFK�IRU�WKH�DGRSWLRQ��8QGHU�WKLV�DSSURDFK�HQWLWLHV�ZLOO�UHFRJQL]H�
WUDQVLWLRQDO�DGMXVWPHQWV�LQ�UHWDLQHG�HDUQLQJV�RQ�WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ��H�J����-DQXDU\��������L�H��ZLWKRXW�
UHVWDWLQJ�WKH�FRPSDUDWLYH�SHULRG���
$W�WKLV�VWDJH��WKH�*URXS�RU�WKH�&RPSDQ\�LV�QRW�DEOH�WR�HVWLPDWH�WKH�LPSDFW�RI�WKH�QHZ�UXOHV�RQ�WKH�*URXS¶V�ILQDQFLDO�
VWDWHPHQWV��7KH�*URXS�RU�WKH�&RPSDQ\�ZLOO�PDNH�PRUH�GHWDLOHG�DVVHVVPHQWV�RI�WKH�LPSDFW�RYHU�WKH�QH[W�WZHOYH�
PRQWKV��
0DQGDWRU\�IRU�ILQDQFLDO�\HDUV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\������VXEMHFW�WR�HQGRUVHPHQW�E\�WKH�(XURSHDQ�
8QLRQ���
�
,)56����µ/HDVHV¶��LVVXHG�LQ�-DQXDU\�������LQFOXGHV�D�QHZ�DSSURDFK�WR�OHDVH�DFFRXQWLQJ�WKDW�UHTXLUHV�D�OHVVHH�WR�
UHFRJQL]H�DVVHWV�DQG�OLDELOLWLHV�IRU�WKH�ULJKWV�DQG�REOLJDWLRQV�FUHDWHG�E\�OHDVHV��7KH�PRGHO�UHIOHFWV�WKDW��DW�WKH�VWDUW�RI�
D�OHDVH��WKH�OHVVHH�REWDLQV�D�ULJKW�WR�XVH�WKH�XQGHUO\LQJ�DVVHW�IRU�D�SHULRG�RI�WLPH��DQG�WKH�OHVVRU�KDV�SURYLGHG�RU�
GHOLYHUHG�WKDW�ULJKW��%RWK�WKH�DVVHW�DQG�WKH�OLDELOLW\�DUH�LQLWLDOO\�PHDVXUHG�DW�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV��$�
OHVVHH�SUHVHQWV�DPRUWL]DWLRQ�RI�WKH�ULJKW�RI�XVH�DVVHW�LQ�WKH�VDPH�OLQH�LWHP�DV�RWKHU�VLPLODU�H[SHQVHV��IRU�H[DPSOH��
GHSUHFLDWLRQ�RI�SURSHUW\��SODQW��DQG�HTXLSPHQW��DQG�LQWHUHVW�RQ�WKH�OHDVH�OLDELOLW\�LQ�WKH�VDPH�OLQH�LWHP�DV�LQWHUHVW�RQ�
RWKHU��VLPLODU�ILQDQFLDO�OLDELOLWLHV��)RU�OHVVRUV��WKH�DFFRXQWLQJ�VWD\V�DOPRVW�WKH�VDPH��+RZHYHU��WKH�GHILQLWLRQ�RI�D�
OHDVH��DV�ZHOO�DV�WKH�JXLGDQFH�RQ�WKH�FRPELQDWLRQ�DQG�VHSDUDWLRQ�RI�FRQWUDFWV��KDYH�EHHQ�XSGDWHG��,)56����LV�
HIIHFWLYH�IRU�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������VXEMHFW�WR�HQGRUVHPHQW�E\�WKH�(8�E\�WKHQ��ZLWK�HDUOLHU�
DGRSWLRQ��
7KH�&RPSDQ\�LV�FXUUHQWO\�DVVHVVLQJ�WKH�LPSDFW�RI�WKH�QHZ�UHTXLUHPHQWV��7KH�LPSOHPHQWDWLRQ�RI�,)56�������DQG����LI�
DQG�ZKHQ�HQGRUVHG�E\�WKH�(XURSHDQ�8QLRQ��PD\�KDYH�LPSDFW�RQ�HTXLW\��2&,�DQG�QHW�SURILW��
�
7KHUH�DUH�QR�RWKHU�,)56V�RU�,)5,&�LQWHUSUHWDWLRQV�WKDW�DUH�QRW�\HW�HIIHFWLYH�WKDW�ZRXOG�EH�H[SHFWHG�WR�KDYH�D�PDWHULDO�
LPSDFW�RQ�WKH�&RPSDQ\��
�
&RQVROLGDWLRQ�
6XEVLGLDULHV�DUH�DOO�HQWLWLHV��LQFOXGLQJ�VWUXFWXUHG�HQWLWLHV��RYHU�ZKLFK�WKH�&RPSDQ\�KDV�FRQWURO��7KH�*URXS�FRQWUROV�DQ�
HQWLW\�ZKHQ�WKH�*URXS�LV�H[SRVHG�WR��RU�KDV�ULJKWV�WR��YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�HQWLW\�DQG�KDV�
WKH�DELOLW\�WR�DIIHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�WR�GLUHFW�WKH�DFWLYLWLHV�RI�WKH�HQWLW\��6XEVLGLDULHV�DUH�IXOO\�
FRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�WUDQVIHUUHG�WR�WKH�&RPSDQ\��7KH\�DUH�GHFRQVROLGDWHG�IURP�WKH�GDWH�
WKDW�FRQWURO�FHDVHV��
�
6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ��´7KH�)RXQGDWLRQ´��LV�IXOO\�FRQVROLGDWHG�VLQFH�WKH�IRXQGDWLRQ�VROHO\�
SURYLGHV�VHUYLFHV�WR�WKH�JURXS�DQG�LV�FRQWUROOHG�E\�WKH�&RPSDQ\��$V�SDUW�RI�WKH�&RPSDQ\¶V�EXVLQHVV�PRGHO��$G\HQ�
FROOHFWV�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�DQG�SDVVHV�WKHVH�DPRXQWV�RQ�WR�FXVWRPHUV��7KH�)RXQGDWLRQ�DFWV�DV�D�
7UXVWHH�EHWZHHQ�WKH�ILQDQFLDO�LQVWLWXWLRQV�DQG�$G\HQ¶V�PHUFKDQWV���
�
,QWHU�FRPSDQ\�WUDQVDFWLRQV��EDODQFHV��LQFRPH�DQG�H[SHQVHV�RQ�WUDQVDFWLRQV�EHWZHHQ�JURXS�FRPSDQLHV�DUH�
HOLPLQDWHG��$FFRXQWLQJ�SROLFLHV�RI�VXEVLGLDULHV�KDYH�EHHQ�FKDQJHG�ZKHUH�QHFHVVDU\�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�
SROLFLHV�DGRSWHG�E\�WKH�&RPSDQ\��



�

)�����
�

&RPSDQ\�VWDWHPHQW�RI�LQFRPH�
$Q�DEULGJHG�FRPSDQ\�VWDWHPHQW�RI�LQFRPH�LV�SUHVHQWHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�%RRN���RI�WKH�'XWFK�&LYLO�
&RGH��
�
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�
�L��)XQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\�
,WHPV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�HDFK�FRQVROLGDWHG�HQWLW\�LQ�WKH�$G\HQ�%�9��JURXS�DUH�PHDVXUHG�XVLQJ�
WKH�FXUUHQF\�RI�WKH�SULPDU\�HFRQRPLF�HQYLURQPHQW�LQ�ZKLFK�WKH�HQWLW\�RSHUDWHV��WKH�³IXQFWLRQDO�FXUUHQF\´���7KH�
IXQFWLRQDO�FXUUHQF\�RI�$G\HQ�%�9��LV�WKH�(XUR��
�
7KH�ILQDQFLDO�VWDWHPHQWV�RI�HQWLWLHV�WKDW�KDYH�D�IXQFWLRQDO�FXUUHQF\�GLIIHUHQW�IURP�WKDW�RI�$G\HQ�%�9���³IRUHLJQ�
RSHUDWLRQV´��DUH�WUDQVODWHG�LQWR�(85�DV�IROORZV��DVVHWV�DQG�OLDELOLWLHV�±�DW�WKH�FORVLQJ�UDWH�DW�WKH�GDWH�RI�WKH�VWDWHPHQW�
RI�ILQDQFLDO�SRVLWLRQ��DQG�LQFRPH�DQG�H[SHQVHV�±�DW�WKH�DYHUDJH�UDWH�RI�WKH�SHULRG��DV�WKLV�LV�FRQVLGHUHG�D�UHDVRQDEOH�
DSSUR[LPDWLRQ�RI�WKH�DFWXDO�UDWHV�SUHYDLOLQJ�DW�WKH�WUDQVDFWLRQ�GDWHV���$OO�UHVXOWLQJ�FKDQJHV�DUH�UHFRJQL]HG�LQ�RWKHU�
FRPSUHKHQVLYH�LQFRPH�DV�FXPXODWLYH�WUDQVODWLRQ�DGMXVWPHQWV��
�
�LL��7UDQVDFWLRQV�DQG�EDODQFHV�
)RUHLJQ�FXUUHQF\�WUDQVDFWLRQV�DUH�WUDQVODWHG�LQWR�WKH�IXQFWLRQDO�FXUUHQF\�XVLQJ�WKH�H[FKDQJH�UDWHV�SUHYDLOLQJ�DW�WKH�
GDWHV�RI�WKH�WUDQVDFWLRQV��)RUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV�UHVXOWLQJ�IURP�WKH�VHWWOHPHQW�RI�IRUHLJQ�FXUUHQF\�
WUDQVDFWLRQV�DQG�IURP�WKH�WUDQVODWLRQ�DW�H[FKDQJH�UDWHV�RI�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�FXUUHQFLHV�
RWKHU�WKDQ�DQ�HQWLWLHV¶�IXQFWLRQDO�FXUUHQF\�DUH�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI�LQFRPH�LQ�³FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV´��
�
,QWDQJLEOH�DVVHWV�
7KH�&RPSDQ\¶V�LQWDQJLEOH�DVVHWV�DUH�VWDWHG�DW�FRVW�OHVV�DFFXPXODWHG�DPRUWL]DWLRQ�DQG�LQFOXGH�LQWHUQDOO\�JHQHUDWHG�
VRIWZDUH�ZLWK�ILQLWH�XVHIXO�OLYHV��7KHVH�DVVHWV�DUH�FDSLWDOL]HG�DQG�DPRUWL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�LQ�WKH�VWDWHPHQW�
RI�LQFRPH�RYHU�WKH�SHULRG�RI�WKHLU�H[SHFWHG�XVHIXO�OLYHV�DV�IROORZV��
,QWHUQDOO\�JHQHUDWHG�VRIWZDUH���\HDUV��
�
([SHQGLWXUHV�GXULQJ�WKH�UHVHDUFK�SKDVH�DUH�H[SHQVHG�DV�LQFXUUHG��([SHQGLWXUHV�GXULQJ�WKH�GHYHORSPHQW�SKDVH�DUH�
FDSLWDOL]HG�LI�FHUWDLQ�FULWHULD��LQFOXGLQJ�WHFKQLFDO�IHDVLELOLW\�DQG�LQWHQW�DQG�DELOLW\�WR�GHYHORS�DQG�XVH�WKH�WHFKQRORJ\��
DUH�PHW��RWKHUZLVH�WKH\�DUH�H[SHQVHG�DV�LQFXUUHG��
�
3URSHUW\��SODQW�DQG�HTXLSPHQW�
3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DFFXPXODWHG�LPSDLUPHQW�ORVVHV��
&RVW�LQFOXGHV�H[SHQGLWXUHV�WKDW�DUH�GLUHFWO\�DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�DVVHW��6XEVHTXHQW�FRVWV�DUH�LQFOXGHG�
LQ�WKH�DVVHW¶V�FDUU\LQJ�DPRXQW�RU�UHFRJQL]HG�DV�D�VHSDUDWH�DVVHW��DV�DSSURSULDWH��RQO\�ZKHQ�LW�LV�SUREDEOH�WKDW�IXWXUH�
HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�LWHP�ZLOO�IORZ�WR�WKH�FRPSDQ\�DQG�WKH�FRVW�FDQ�EH�PHDVXUHG�UHOLDEO\��5HSDLUV�
DQG�PDLQWHQDQFH�FRVWV�DUH�FKDUJHG�WR�WKH�VWDWHPHQW�RI�LQFRPH�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�LQFXUUHG��
�
7KH�PDMRU�FDWHJRULHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DUH�GHSUHFLDWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�DV�IROORZV��
0DFKLQHU\�DQG�HTXLSPHQW� ��\HDUV�
/HDVHKROG�LPSURYHPHQW� ����\HDUV�
)XUQLWXUH�DQG�IL[WXUH� ����\HDUV�
�
7KH�&RPSDQ\�DOORFDWHV�WKH�DPRXQW�LQLWLDOO\�UHFRJQL]HG�LQ�UHVSHFW�RI�DQ�LWHP�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�WR�LWV�
VLJQLILFDQW�SDUWV�DQG�GHSUHFLDWHV�VHSDUDWHO\�HDFK�VXFK�SDUW��7KH�FDUU\LQJ�DPRXQW�RI�D�UHSODFHG�SDUW�LV�GHUHFRJQL]HG�
ZKHQ�UHSODFHG��5HVLGXDO�YDOXHV��PHWKRG�RI�DPRUWL]DWLRQ�DQG�XVHIXO�OLYHV�RI�WKH�DVVHWV�DUH�UHYLHZHG�DQQXDOO\�DQG�
DGMXVWHG�LI�DSSURSULDWH���
� �
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,PSDLUPHQW�RI�DVVHWV�
$VVHWV�ZLWK�GHILQLWH�XVHIXO�OLYH�DUH�WHVWHG�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�
WKH�FDUU\LQJ�DPRXQW�PD\�QRW�EH�UHFRYHUDEOH��$Q�LPSDLUPHQW�ORVV�LV�UHFRJQL]HG�IRU�WKH�DPRXQW�E\�ZKLFK�WKH�DVVHW¶V�
FDUU\LQJ�DPRXQW�H[FHHGV�LWV�UHFRYHUDEOH�DPRXQW��7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�DQ�DVVHW¶V�IDLU�YDOXH�OHVV�
FRVWV�RI�GLVSRVDO�DQG�YDOXH�LQ�XVH��)RU�WKH�SXUSRVHV�RI�DVVHVVLQJ�LPSDLUPHQW��DVVHWV�DUH�JURXSHG�DW�WKH�ORZHVW�OHYHOV�
IRU�ZKLFK�WKHUH�DUH�VHSDUDWHO\�LGHQWLILDEOH�FDVK�LQIORZV�ZKLFK�DUH�ODUJHO\�LQGHSHQGHQW�RI�WKH�FDVK�LQIORZV�IURP�RWKHU�
DVVHWV�RU�JURXSV�RI�DVVHWV��FDVK�JHQHUDWLQJ�XQLWV���1RQ�ILQDQFLDO�DVVHWV�WKDW�VXIIHUHG�LPSDLUPHQW�DUH�UHYLHZHG�IRU�
SRVVLEOH�UHYHUVDO�RI�WKH�LPSDLUPHQW�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��
�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�ZKHQ�WKH�&RPSDQ\�EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�WKH�
ILQDQFLDO�LQVWUXPHQW��)LQDQFLDO�DVVHWV�DUH�GHUHFRJQL]HG�ZKHQ�WKH�ULJKWV�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHWV�KDYH�
H[SLUHG�RU�KDYH�EHHQ�WUDQVIHUUHG�DQG�WKH�FRPSDQ\�KDV�WUDQVIHUUHG�VXEVWDQWLDOO\�DOO�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS��
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQL]HG�ZKHQ�WKH�REOLJDWLRQ�VSHFLILHG�LQ�WKH�FRQWUDFW�LV�GLVFKDUJHG��FDQFHOOHG�RU�H[SLUHV���
�
$W�LQLWLDO�UHFRJQLWLRQ��WKH�&RPSDQ\�FODVVLILHV�LWV�ILQDQFLDO�LQVWUXPHQWV�LQ�WKH�IROORZLQJ�FDWHJRULHV��
�
L�� )LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�
LL�� $YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV�
LLL�� /RDQV�DQG�UHFHLYDEOHV�
LY�� )LQDQFLDO�OLDELOLWLHV�DW�DPRUWL]HG�FRVW�
�
7KH�&RPSDQ\�RQO\�KDV�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�DQG�ORDQV�DQG�UHFHLYDEOHV�DQG�ILQDQFLDO�OLDELOLWLHV�PHDVXUHG�DW�
DPRUWL]HG�FRVW���
�
/RDQV�DQG�UHFHLYDEOHV��
/RDQV�DQG�UHFHLYDEOHV�DUH�QRQ�GHULYDWLYH�ILQDQFLDO�DVVHWV�ZLWK�IL[HG�RU�GHWHUPLQDEOH�SD\PHQWV�WKDW�DUH�QRW�TXRWHG�LQ�
DQ�DFWLYH�PDUNHW��7KH�&RPSDQ\¶V�ORDQV�DQG�UHFHLYDEOHV�FRPSULVH�WUDGH�UHFHLYDEOHV�DQG�FDVK�DQG�FDVK�HTXLYDOHQWV��
DQG�DUH�LQFOXGHG�LQ�FXUUHQW�DVVHWV�GXH�WR�WKHLU�VKRUW�WHUP�QDWXUH���
�
/RDQV�DQG�UHFHLYDEOHV�DUH�LQLWLDOO\�UHFRJQL]HG�DW�IDLU�YDOXH��6XEVHTXHQWO\��ORDQV�DQG�UHFHLYDEOHV�DUH�PHDVXUHG�DW�
DPRUWL]HG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�OHVV�D�SURYLVLRQ�IRU�LPSDLUPHQW��
�
)LQDQFLDO�OLDELOLWLHV��
)LQDQFLDO�OLDELOLWLHV�DW�DPRUWL]HG�FRVW�LQFOXGH�WUDGH�SD\DEOHV��EDQN�GHEW�DQG�ORQJ�WHUP�GHEW��7UDGH�SD\DEOHV�DUH�
LQLWLDOO\�UHFRJQL]HG�DW�IDLU�YDOXH��6XEVHTXHQWO\��WUDGH�SD\DEOHV�DUH�PHDVXUHG�DW�DPRUWL]HG�FRVW�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�PHWKRG��%DQN�GHEW�DQG�ORQJ�WHUP�GHEW�DUH�UHFRJQL]HG�LQLWLDOO\�DW�IDLU�YDOXH��QHW�RI�DQ\�WUDQVDFWLRQ�FRVWV�
LQFXUUHG��DQG�VXEVHTXHQWO\�DW�DPRUWL]HG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��7KHVH�DUH�FODVVLILHG�DV�FXUUHQW�
OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�WZHOYH�PRQWKV��2WKHUZLVH��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��
�
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW��
$YDLODEOH�IRU�VDOH�LQYHVWPHQW�LV�D�ILQDQFLDO�DVVHW�WKDW�LV�LQWHQGHG�WR�EH�KHOG�IRU�DQ�LQGHILQLWH�SHULRG�RI�WLPH��ZKLFK�
PD\�EH�VROG�LQ�UHVSRQVH�WR�QHHGV�IRU�OLTXLGLW\�RU�FKDQJHV�LQ�LQWHUHVW�UDWHV��H[FKDQJH�UDWHV�RU�HTXLW\�SULFHV�RU�WKDW�DUH�
QRW�FODVVLILHG�DV�ORDQV�DQG�UHFHLYDEOHV��KHOG�WR�PDWXULW\�LQYHVWPHQWV�RU�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�
ORVV��
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�LV�LQLWLDO�UHFRJQL]HG�DW�IDLU�YDOXH��ZKLFK�LV�WKH�FDVK�FRQVLGHUDWLRQ�DQG�PHDVXUHG�
VXEVHTXHQWO\�DW�IDLU�YDOXH�ZLWK�JDLQV�DQG�ORVVHV�EHLQJ�UHFRJQL]HG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FRPSUHKHQVLYH�
LQFRPH��H[FHSW�IRU�LPSDLUPHQW�ORVVHV�DQG�IRUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV��XQWLO�WKH�ILQDQFLDO�DVVHW�LV�GHUHFRJQL]HG��
,I�DQ�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�LV�GHWHUPLQHG�WR�EH�LPSDLUHG��WKH�FXPXODWLYH�JDLQ�RU�ORVV�SUHYLRXVO\�UHFRJQL]HG�
LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�LV�UHFRJQL]HG�LQ�WKH�FRQVROLGDWHG�LQFRPH�VWDWHPHQW��+RZHYHU�
IRUHLJQ�FXUUHQF\�JDLQV�DQG�ORVVHV�RQ�PRQHWDU\�DVVHWV�FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�DUH�UHFRJQL]HG�LQ�WKH�
FRQVROLGDWHG�LQFRPH�VWDWHPHQW���



�

)�����
�

7UDGH�DQG�RWKHU�UHFHLYDEOHV�
7UDGH�UHFHLYDEOHV�DUH�DPRXQWV�GXH�IURP�FXVWRPHUV�IRU�VHUYLFHV�SHUIRUPHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��,I�
FROOHFWLRQ�LV�H[SHFWHG�LQ�RQH�\HDU�RU�OHVV��RU�LQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH�RI�WKH�EXVLQHVV�LI�ORQJHU���WKH\�DUH�
FODVVLILHG�DV�FXUUHQW�DVVHWV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�DVVHWV��
�
&DVK�DQG�FDVK�HTXLYDOHQWV�
,Q�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��FDVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHV�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�
ZLWK�EDQNV��RWKHU�VKRUW�WHUP�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�DQG�EDQN�
RYHUGUDIWV���
�
2IIVHWWLQJ�ILQDQFLDO�LQVWUXPHQWV�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�DQG�WKH�QHW�DPRXQW�UHSRUWHG�LQ�WKH�EDODQFH�VKHHW�ZKHQ�WKHUH�LV�D�OHJDOO\�
HQIRUFHDEOH�ULJKW�WR�RIIVHW�WKH�UHFRJQL]HG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�QHW�EDVLV�RU�UHDOL]H�WKH�
DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��
�
,PSDLUPHQW�RI�ILQDQFLDO�DVVHWV�
7KH�JURXS�DVVHVVHV�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�ZKHWKHU�WKHUH�LV�REMHFWLYH�HYLGHQFH�WKDW�D�ILQDQFLDO�DVVHW�RU�
JURXS�RI�ILQDQFLDO�DVVHWV�LV�LPSDLUHG��$�ILQDQFLDO�DVVHW�RU�D�JURXS�RI�ILQDQFLDO�DVVHWV�LV�LPSDLUHG�DQG�LPSDLUPHQW�ORVVHV�
DUH�LQFXUUHG�RQO\�LI�WKHUH�LV�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�DV�D�UHVXOW�RI�RQH�RU�PRUH�HYHQWV�WKDW�RFFXUUHG�DIWHU�WKH�
LQLWLDO�UHFRJQLWLRQ�RI�WKH�DVVHW��D�µORVV�HYHQW¶��DQG�WKDW�ORVV�HYHQW��RU�HYHQWV��KDV�DQ�LPSDFW�RQ�WKH�HVWLPDWHG�IXWXUH�
FDVK�IORZV�RI�WKH�ILQDQFLDO�DVVHW�RU�JURXS�RI�ILQDQFLDO�DVVHWV�WKDW�FDQ�EH�UHOLDEO\�HVWLPDWHG��
�
(YLGHQFH�RI�LPSDLUPHQW�PD\�LQFOXGH���
�L��VLJQLILFDQW�ILQDQFLDO�GLIILFXOW\�RI�WKH�REOLJRU��
�LL��GHOLQTXHQFLHV�LQ�LQWHUHVW�RU�SULQFLSDO�SD\PHQWV��DQG�
�LLL��LW�EHFRPHV�SUREDEOH�WKDW�WKH�REOLJRU�ZLOO�HQWHU�EDQNUXSWF\�RU�RWKHU�ILQDQFLDO�UHRUJDQL]DWLRQ��
�
,I�VXFK�HYLGHQFH�H[LVWV��WKH�&RPSDQ\�UHFRJQL]HV�DQ�LPSDLUPHQW�ORVV�ZKLFK�LV�WDNHQ�WR�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�
&RPSUHKHQVLYH�,QFRPH��
7KH�ORVV�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRUWL]HG�FRVW�RI�WKH�ORDQ�RU�UHFHLYDEOH�DQG�WKH�SUHVHQW�YDOXH�RI�WKH�HVWLPDWHG�
IXWXUH�FDVK�IORZV��GLVFRXQWHG�XVLQJ�WKH�LQVWUXPHQW¶V�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH��7KH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�
LV�UHGXFHG�E\�WKLV�DPRXQW�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�WKURXJK�WKH�XVH�RI�DQ�DOORZDQFH�DFFRXQW��
�
,PSDLUPHQW�ORVVHV�RQ�ILQDQFLDO�DVVHWV�FDUULHG�DW�DPRUWL]HG�FRVW�DUH�UHYHUVHG�LQ�VXEVHTXHQW�SHULRGV�LI�WKH�DPRXQW�RI�
WKH�ORVV�GHFUHDVHV�DQG�WKH�GHFUHDVH�FDQ�EH�UHODWHG�REMHFWLYHO\�WR�DQ�HYHQW�RFFXUULQJ�DIWHU�WKH�LPSDLUPHQW�ZDV�
UHFRJQL]HG��
�
,QYHQWRULHV�
,QYHQWRULHV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOL]DEOH�YDOXH��&RVW�LV�GHWHUPLQHG�XVLQJ�WKH�ILUVW�LQ��ILUVW�RXW�
�),)2��PHWKRG��7KH�FRVWV�RI�ILQLVKHG�JRRGV�FRPSULVH�WKH�SXUFKDVH�YDOXH�RI�WKHVH�JRRGV��1HW�UHDOL]DEOH�YDOXH�LV�WKH�
HVWLPDWHG�VHOOLQJ�SULFH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��OHVV�DSSOLFDEOH�YDULDEOH�VHOOLQJ�H[SHQVHV��
�
6KDUH�FDSLWDO�
2UGLQDU\�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\��,QFUHPHQWDO�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�HTXLW\�LQVWUXPHQWV�DUH�
VKRZQ�LQ�HTXLW\�DV�D�GHGXFWLRQ��QHW�RI�WD[��IURP�WKH�SURFHHGV��
7UDGH�SD\DEOHV�
7UDGH�SD\DEOHV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�
EXVLQHVV�IURP�VXSSOLHUV��$FFRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW�OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�RQH�\HDU�RU�OHVV�
�RU�LQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH�RI�WKH�EXVLQHVV�LI�ORQJHU���,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�
SD\DEOHV�DUH�UHFRJQL]HG�LQLWLDOO\�DW�IDLU�YDOXH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWL]HG�FRVW�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�PHWKRG��
� �
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3URYLVLRQV�
3URYLVLRQV�DUH�PHDVXUHG�DW�PDQDJHPHQW¶V�EHVW�HVWLPDWH�RI�WKH�H[SHQGLWXUH�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ�DW�WKH�
HQG�RI�WKH�UHSRUWLQJ�SHULRG��DQG�DUH�GLVFRXQWHG�ZKHUH�WKH�HIIHFW�LV�PDWHULDO�XVLQJ�D�SUH�WD[�UDWH�WKDW�UHIOHFWV�FXUUHQW�
PDUNHW�DVVHVVPHQWV�RI�WKH�WLPH�YDOXH�RI�PRQH\�DQG�WKH�ULVNV�VSHFLILF�WR�WKH�REOLJDWLRQ��
�
)DLU�YDOXDWLRQ�PHDVXUHPHQWV��
7KH�&RPSDQ\�KDV�D�ILQDQFLDO�LQVWUXPHQW�PHDVXUHG�DW�IDLU�YDOXH��)RU�GLVFORVXUH�SXUSRVHV�WKH�&RPSDQ\�GHWHUPLQHV�WKH�
IDLU�YDOXH�RI�WKH�ILQDQFLDO�LQVWUXPHQWV��7KH�GLIIHUHQW�OHYHOV�KDYH�EHHQ�GHILQHG�DV�IROORZV��
/HYHO���±�7KH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�WUDGHG�LQ�DFWLYH�PDUNHWV��VXFK�DV�SXEOLFO\�WUDGHG�GHULYDWLYHV��DQG�
WUDGLQJ�DQG�DYDLODEOH�IRU�VDOH�VHFXULWLHV��LV�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��7KH�
TXRWHG�PDUNHW�SULFH�XVHG�IRU�ILQDQFLDO�DVVHWV�KHOG�E\�WKH�JURXS�LV�WKH�FXUUHQW�ELG�SULFH��7KHVH�LQVWUXPHQWV�DUH�
LQFOXGHG�LQ�OHYHO����
/HYHO���±�7KH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�WKDW�DUH�QRW�WUDGHG�LQ�DQ�DFWLYH�PDUNHW��IRU�H[DPSOH��RYHU�WKH�
FRXQWHU�GHULYDWLYHV��LV�GHWHUPLQHG�XVLQJ�YDOXDWLRQ�WHFKQLTXHV�ZKLFK�PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�PDUNHW�GDWD�DQG�
UHO\�DV�OLWWOH�DV�SRVVLEOH�RQ�HQWLW\�VSHFLILF�HVWLPDWHV��,I�DOO�VLJQLILFDQW�LQSXWV�UHTXLUHG�WR�IDLU�YDOXH�DQ�LQVWUXPHQW�DUH�
REVHUYDEOH��WKH�LQVWUXPHQW�LV�LQFOXGHG�LQ�OHYHO����
/HYHO���±�,I�RQH�RU�PRUH�RI�WKH�VLJQLILFDQW�LQSXWV�LV�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��WKH�LQVWUXPHQW�LV�LQFOXGHG�
LQ�OHYHO����7KLV�LV�WKH�FDVH�IRU�XQOLVWHG�HTXLW\�VHFXULWLHV��
�
,QFRPH�WD[HV�
,QFRPH�WD[�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�WD[��,QFRPH�WD[�LV�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI�LQFRPH�H[FHSW�WR�WKH�
H[WHQW�WKDW�LW�UHODWHV�WR�LWHPV�UHFRJQL]HG�GLUHFWO\�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�LQ�HTXLW\��LQ�ZKLFK�FDVH�
WKH�LQFRPH�WD[�LV�DOVR�UHFRJQL]HG�GLUHFWO\�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�HTXLW\��UHVSHFWLYHO\��
�
&XUUHQW�WD[�LV�WKH�H[SHFWHG�WD[�SD\DEOH�RQ�WKH�WD[DEOH�LQFRPH�IRU�WKH�\HDU��XVLQJ�WD[�UDWHV�HQDFWHG�RU�VXEVWDQWLYHO\�
HQDFWHG��DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��DQG�DQ\�DGMXVWPHQW�WR�WD[�SD\DEOH�LQ�UHVSHFW�RI�SUHYLRXV�\HDUV��
�
,Q�JHQHUDO��GHIHUUHG�WD[�LV�UHFRJQL]HG�LQ�UHVSHFW�RI�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�EHWZHHQ�WKH�WD[�EDVHV�RI�DVVHWV�DQG�
OLDELOLWLHV�DQG�WKHLU�FDUU\LQJ�DPRXQWV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��+RZHYHU��GHIHUUHG�WD[�LV�QRW�UHFRJQL]HG�
LI�LW�DULVHV�IURP�WKH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO�RU�WKH�LQLWLDO�UHFRJQLWLRQ�RI�DQ�DVVHW�RU�OLDELOLW\�LQ�D�WUDQVDFWLRQ�RWKHU�
WKDQ�D�EXVLQHVV�FRPELQDWLRQ�WKDW��DW�WKH�WLPH�RI�WKH�WUDQVDFWLRQ��DIIHFWV�QHLWKHU�DFFRXQWLQJ�QRU�WD[DEOH�SURILW���ORVV��
'HIHUUHG�LQFRPH�WD[�LV�SURYLGHG�RQ�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�RQ�LQYHVWPHQWV�LQ�VXEVLGLDULHV��H[FHSW�ZKHUH�WKH�
WLPLQJ�RI�WKH�UHYHUVDO�RI�WKH�WHPSRUDU\�GLIIHUHQFH�LV�FRQWUROOHG�E\�WKH�FRPSDQ\�DQG�LW�LV�SUREDEOH�WKDW�WKH�WHPSRUDU\�
GLIIHUHQFH�ZLOO�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH��
�
'HIHUUHG�LQFRPH�WD[�LV�GHWHUPLQHG�RQ�D�QRQ�GLVFRXQWHG�EDVLV�XVLQJ�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�RU�
VXEVWDQWLYHO\�HQDFWHG�DW�WKH�EDODQFH�VKHHW�GDWH�DQG�DUH�H[SHFWHG�WR�DSSO\�ZKHQ�WKH�GHIHUUHG�WD[�DVVHW�LV�UHDOL]HG�RU�
OLDELOLW\�LV�VHWWOHG��'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQL]HG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURILW�ZLOO�EH�
DYDLODEOH�DJDLQVW�ZKLFK�WKH�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�XWLOL]HG��'HIHUUHG�LQFRPH�WD[�DVVHWV�DQG�OLDELOLWLHV�
DUH�SUHVHQWHG�DV�QRQ�FXUUHQW��
�
'HIHUUHG�LQFRPH�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�ZKHQ�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�RIIVHW�FXUUHQW�WD[�
DVVHWV�DJDLQVW�FXUUHQW�WD[�OLDELOLWLHV�DQG�ZKHQ�WKH�GHIHUUHG�LQFRPH�WD[HV�DVVHWV�DQG�OLDELOLWLHV�UHODWH�WR�LQFRPH�WD[HV�
OHYLHG�E\�WKH�VDPH�WD[DWLRQ�DXWKRULW\�RQ�HLWKHU�WKH�VDPH�WD[DEOH�HQWLW\�RU�GLIIHUHQW�WD[DEOH�HQWLWLHV�ZKHUH�WKHUH�LV�DQ�
LQWHQWLRQ�WR�VHWWOH�WKH�EDODQFHV�RQ�D�QHW�EDVLV��
�
(PSOR\HH�EHQHILWV�
3RVW�HPSOR\PHQW�EHQHILW�REOLJDWLRQV��
*URXS�FRPSDQLHV�RSHUDWH�YDULRXV�SHQVLRQ�VFKHPHV��7KH�HQWLWOHPHQW�RI�WKH�HPSOR\HHV�XQGHU�WKH�FRPSDQ\¶V�SHQVLRQ�
SODQV�LV�DOO�FODVVLILHG�DV�GHILQHG�FRQWULEXWLRQ�SODQV���
�
)RU�GHILQHG�FRQWULEXWLRQ�SODQV��WKH�JURXS�SD\V�FRQWULEXWLRQV�WR�SXEOLFO\�RU�SULYDWHO\�DGPLQLVWHUHG�SHQVLRQ�LQVXUDQFH�
SODQV�RQ�D�PDQGDWRU\��FRQWUDFWXDO�RU�YROXQWDU\�EDVLV��7KH�JURXS�KDV�QR�IXUWKHU�SD\PHQW�REOLJDWLRQV�RQFH�WKH�
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FRQWULEXWLRQV�KDYH�EHHQ�SDLG��7KH�FRQWULEXWLRQV�DUH�UHFRJQL]HG�DV�HPSOR\HH�EHQHILW�H[SHQVH�ZKHQ�WKH\�DUH�GXH��
3UHSDLG�FRQWULEXWLRQV�DUH�UHFRJQL]HG�DV�DQ�DVVHW�WR�WKH�H[WHQW�WKDW�D�FDVK�UHIXQG�RU�D�UHGXFWLRQ�LQ�WKH�IXWXUH�
SD\PHQWV�LV�DYDLODEOH��
�
6KDUH�EDVHG�SD\PHQWV�	�RSWLRQ�SODQ��
7KH�JURXS�RSHUDWHV�DQ�HTXLW\�VHWWOHG��VKDUH�EDVHG�FRPSHQVDWLRQ�SODQ��XQGHU�ZKLFK�WKH�HQWLW\�UHFHLYHV�VHUYLFHV�IURP�
HPSOR\HHV�DV�FRQVLGHUDWLRQ�IRU�HTXLW\�LQVWUXPHQWV�RI�$G\HQ�%�9��7KH�IDLU�YDOXH�RI�WKH�HPSOR\HH�VHUYLFHV�UHFHLYHG�LQ�
H[FKDQJH�IRU�WKH�JUDQW�RI�'HSRVLWRU\�5HFHLSWV�RI�WKH�FRPSDQ\�LV�UHFRJQL]HG�DV�DQ�H[SHQVH��7KH�WRWDO�DPRXQW�WR�EH�
H[SHQVHG�LV�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�IDLU�YDOXH�RI�WKH�HTXLW\�LQVWUXPHQWV�JUDQWHG��

x� LQFOXGLQJ�DQ\�PDUNHW�SHUIRUPDQFH�FRQGLWLRQV��H�J��WKH�HQWLW\¶V�VKDUH�SULFH��
x� H[FOXGLQJ�WKH�LPSDFW�RI�DQ\�VHUYLFH�DQG�QRQ�PDUNHW�SHUIRUPDQFH�YHVWLQJ�FRQGLWLRQV��H�J��SURILWDELOLW\��VDOHV�

JURZWK�WDUJHWV�DQG�UHPDLQLQJ�DQ�HPSOR\HH�RI�WKH�HQWLW\�RYHU�D�VSHFLILHG�WLPH�SHULRG���DQG�
x� LQFOXGLQJ�WKH�LPSDFW�RI�DQ\�QRQ�YHVWLQJ�FRQGLWLRQV��H�J��WKH�UHTXLUHPHQW�IRU�HPSOR\HHV�WR�VDYH�RU�KROGLQJV�

VKDUHV�IRU�D�VSHFLILF�SHULRG�RI�WLPH���
�
7KH�WRWDO�H[SHQVH�LV�UHFRJQL]HG�RYHU�WKH�YHVWLQJ�SHULRG��ZKLFK�LV�WKH�SHULRG�RYHU�ZKLFK�DOO�RI�WKH�VSHFLILHG�YHVWLQJ�
FRQGLWLRQV�DUH�WR�EH�VDWLVILHG��
$W�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��WKH�JURXS�UHYLVHV�LWV�HVWLPDWHV�RI�WKH�QXPEHU�RI�'HSRVLWDU\�5HFHLSWV�WKDW�DUH�
H[SHFWHG�WR�YHVW�EDVHG�RQ�WKH�QRQ�PDUNHW�YHVWLQJ�DQG�VHUYLFH�FRQGLWLRQV��,W�UHFRJQL]HV�WKH�LPSDFW�RI�WKH�UHYLVLRQ�WR�
RULJLQDO�HVWLPDWHV��LI�DQ\��LQ�WKH�LQFRPH�VWDWHPHQW��ZLWK�D�FRUUHVSRQGLQJ�DGMXVWPHQW�WR�HTXLW\��
�
5HYHQXH�UHFRJQLWLRQ�
6DOHV�IURP�VHUYLFHV�SURYLGHG�DUH�UHFRJQL]HG�LQ�WKH�DFFRXQWLQJ�SHULRG�ZKHQ�WKH�VHUYLFHV�DUH�UHQGHUHG��7KH�RXWFRPH�
FDQ�EH�HVWLPDWHG�UHOLDEO\�ZKHQ�DOO�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��
�L�� WKH�DPRXQW�RI�UHYHQXH�FDQ�EH�PHDVXUHG�UHOLDEO\��
�LL�� LW�LV�SUREDEOH�WKDW�WKH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�WUDQVDFWLRQ�ZLOO�IORZ�WR�WKH�HQWHUSULVH��
�LLL�� WKH�VWDJH�RI�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ�DW�WKH�EDODQFH�VKHHW�GDWH�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�
�LY�� WKH�FRVWV�LQFXUUHG�IRU�WKH�WUDQVDFWLRQ�DQG�WKH�FRVWV�WR�FRPSOHWH�WKH�WUDQVDFWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\��
�
5HYHQXHV�DUH�GHWHUPLQHG�RQ�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH��,Q�PRVW�FDVHV��WKH�
FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH�ZLOO�EH�LQ�FDVK��,Q�WKDW�FDVH��WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�HTXDO�WR�WKH�
DPRXQW�RI�FDVK��7KH�DPRXQW�RI�WKH�UHYHQXH�LV�GHWHUPLQHG�DIWHU�GHGXFWLQJ�VDOHV�FRPPLVVLRQV��
�
$G\HQ�KDV�WKH�IROORZLQJ�VRXUFHV�RI�UHYHQXH��
�L�� 3URFHVVLQJ�IHHV�
�LL�� 6HWWOHPHQW�IHHV�
�LLL�� 2WKHU�VHUYLFHV�
�
3URFHVVLQJ�IHHV�DUH�UHFRJQL]HG�DV�UHYHQXH�ZKHQ�D�WUDQVDFWLRQ�LV�LQLWLDWHG�YLD�WKH�$G\HQ�SD\PHQW�SODWIRUP��6HWWOHPHQW�
IHHV�DUH�UHFRJQL]HG�ZKHQ�D�SD\PHQW�WUDQVDFWLRQ�KDV�EHHQ�FRPSOHWHG�E\�PHDQV�RI�VHWWOHPHQW�ZLWK�WKH�PHUFKDQW��
2WKHU�IHHV��VXFK�DV�FKDUJHEDFN�OHWWHU�IHHV��IRUH[�IHHV�DQG�UHIXQG�IHHV�DUH�UHFRJQL]HG�DV�UHYHQXH�ZKHQ�WKH�VHUYLFHV�
DUH�UHQGHUHG��
�
5HYHQXH�LV�UHFRJQL]HG�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�FRPSDQ\�DFWV�DV�D�SULQFLSDO�IRU�DOO�WKH�SD\PHQW�SURFHVVLQJ�
VHUYLFHV�LW�SURYLGHV�WR�WKH�0HUFKDQWV��6HWWOHPHQW�IHHV�DUH�SUHVHQWHG�QHW�RI�WKH�DPRXQW�WKDW�LV�SDLG�WR�WKH�PHUFKDQWV�
VLQFH�$G\HQ�FRQVLGHUV�LWVHOI�DQ�DJHQW�IRU�WKH�FROOHFWLRQ�RI�DPRXQWV�IURP�WKH�FRQVXPHU�DQG�SD\RXW�WR�WKH�PHUFKDQW�
IRU�WKLV�SDUW�RI�WKH�DPRXQW�WKDW�LV�FROOHFWHG�E\�$G\HQ��$G\HQ�FRQVLGHUV�LWVHOI�D�SULQFLSDO�IRU�WKH�SD\PHQW�VHUYLFHV�WKDW�
LW�SURYLGHV�WR�PHUFKDQWV�DQG�SUHVHQWV�WKH�IHHV�FKDUJHG�DQG�FRVWV�LQFXUUHG�WR�SURYLGH�WKHVH�VHUYLFHV��LQFOXGLQJ�FUHGLW�
FDUG�IHHV�DQG�RWKHU�FKDUJHV�SDLG�WR�ILQDQFLDO�LQVWLWXWLRQV��RQ�D�JURVV�EDVLV��
�
� �
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/HDVHV�
2SHUDWLQJ�OHDVHV��
7KH�JURXS�OHDVHV�FHUWDLQ�SURSHUW\��SODQW�DQG�HTXLSPHQW�DQG�RIILFH�EXLOGLQJV��/HDVHV�LQ�ZKLFK�D�VLJQLILFDQW�SRUWLRQ�RI�
WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�DUH�UHWDLQHG�E\�WKH�OHVVRU�DUH�FODVVLILHG�DV�RSHUDWLQJ�OHDVHV��3D\PHQWV�PDGH�
XQGHU�RSHUDWLQJ�OHDVHV��QHW�RI�DQ\�LQFHQWLYHV�UHFHLYHG�IURP�WKH�OHVVRU��DUH�FKDUJHG�WR�WKH�LQFRPH�VWDWHPHQW�RQ�D�
VWUDLJKW�OLQH�EDVLV�RYHU�WKH�SHULRG�RI�WKH�OHDVH��
7KH�FRPSDQ\�FXUUHQWO\�KDV�QR�ILQDQFH�OHDVHV��
�

���&ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJPHQWV�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�XVH�MXGJPHQW�LQ�DSSO\LQJ�LWV�DFFRXQWLQJ�SROLFLHV�DQG�
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�IXWXUH��(VWLPDWHV�DQG�RWKHU�MXGJPHQWV�DUH�FRQWLQXRXVO\�HYDOXDWHG�DQG�DUH�
EDVHG�RQ�PDQDJHPHQW¶V�H[SHULHQFH�DQG�RWKHU�IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQV�DERXW�IXWXUH�HYHQWV�WKDW�DUH�EHOLHYHG�WR�
EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��
�
7KH�ILQDQFLDO�VWDWHPHQWV�FXUUHQWO\�FRQWDLQ�WKH�IROORZLQJ�FULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJPHQWV��
�
0DQDJHPHQW�KDV�GHWHUPLQHG�WKH�FRPSDQ\�DFWV�DV�D�SULQFLSDO�IRU�WKH�WRWDO�RI�WKH�DPRXQW�LW�FKDUJHV�WR�WKH�PHUFKDQWV�
IRU�SURYLGLQJ�SD\PHQW�VHUYLFHV��LQFOXGLQJ�WKH�FUHGLW�FDUG�IHHV��EHFDXVH�LW�EHOLHYHV�WKDW�WKH�FRPSDQ\�LV�WKH�SULPDU\�
REOLJRU�IRU�WKHVH�VHUYLFHV�DQG�EHDUV�WKH�VLJQLILFDQW�ULVNV�DQG�UHZDUGV�DVVRFLDWHG�ZLWK�SURYLGLQJ�WKH�SD\PHQWV�VHUYLFHV�
WR�WKH�PHUFKDQWV��7KLV�LV�HYLGHQFHG�E\�WKH�IDFW�WKDW�WKH�HQWLW\�KDV�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�IXOILOOLQJ�WKH�SD\PHQW�
VHUYLFHV�WR�WKH�FOLHQW�DQG�KDV�ODWLWXGH�LQ�VHWWLQJ�WKH�SULFHV�LW�FKDUJHV�IRU�WKHVH�VHUYLFHV��7KH�DPRXQW�UHFRJQL]HG�DV�
UHYHQXHV�WKHUHIRUH�LQFOXGHV�WKH�FUHGLW�FDUG�IHHV�FKDUJHG�E\�WKH�YDULRXV�FUHGLW�FDUG�VFKHPHV�WKDW�DUH�UHFKDUJHG�WR�WKH�
PHUFKDQWV�DV�SDUW�RI�WKH�VHWWOHPHQW�IHHV���
�
7KLV�QRWH�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�DUHDV�WKDW�LQYROYHG�D�KLJKHU�GHJUHH�RI�MXGJPHQW�RU�FRPSOH[LW\��DQG�RI�LWHPV�
WKDW�DUH�PRUH�OLNHO\�WR�EH�PDWHULDOO\�DGMXVWHG�GXH�WR�HVWLPDWHV�DQG�DVVXPSWLRQV�WXUQLQJ�RXW�WR�EH�ZURQJ��'HWDLOHG�
LQIRUPDWLRQ�DERXW�HDFK�RI�WKHVH�HVWLPDWHV�DQG�MXGJPHQWV�LV�LQFOXGHG�LQ�QRWHV�EHORZ�WRJHWKHU�ZLWK�LQIRUPDWLRQ�DERXW�
WKH�EDVLV�RI�FDOFXODWLRQ�IRU�HDFK�DIIHFWHG�OLQH�LWHP�LQ�WKH�ILQDQFLDO�VWDWHPHQWV���
�
7KH�DUHDV�LQYROYLQJ�VLJQLILFDQW�HVWLPDWHV�RU�MXGJPHQWV�DUH��

x� �(VWLPDWHG�XVHIXO�OLIH�RI�LQWDQJLEOH�DVVHW�±�QRWH����
x� �(VWLPDWHG�IDLU�YDOXH�RI�FHUWDLQ�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�±�QRWH����
x� �(VWLPDWHG�IDLU�YDOXH�RI�HTXLW\�LQVWUXPHQWV�JUDQWHG���QRWH���

�
(VWLPDWHV�DQG�MXGJPHQWV�DUH�FRQWLQXRXVO\�HYDOXDWHG��7KH\�DUH�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RWKHU�IDFWRUV��
LQFOXGLQJ�H[SHFWDWLRQV�RI�IXWXUH�HYHQWV�WKDW�PD\�KDYH�D�ILQDQFLDO�LPSDFW�RQ�WKH�HQWLW\�DQG�WKDW�DUH�EHOLHYHG�WR�EH�
UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��)RU�D�GHVFULSWLRQ�RI�WKH�DVVXPSWLRQV�DSSOLHG�LQ�WKHVH�VLJQLILFDQW�HVWLPDWHV�RU�
MXGJPHQWV�ZH�UHIHU�WR�WKH�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��
�
���)LQDQFLDO�ULVN�IDFWRUV�
)LQDQFLDO�ULVN�PDQDJHPHQW�
7KH�&RPSDQ\¶V�DFWLYLWLHV�H[SRVH�LW�WR�D�YDULHW\�RI�ILQDQFLDO�ULVNV��5LVN�PDQDJHPHQW�LV�FDUULHG�RXW�E\�PDQDJHPHQW��
0DQDJHPHQW�LGHQWLILHV�DQG�HYDOXDWHV�WKH�ILQDQFLDO�ULVNV�LQ�FR�RSHUDWLRQ�ZLWK�WKH�FRPSDQ\¶V�RSHUDWLQJ�XQLWV�EDVHG�RQ�
SULQFLSOHV�IRU�RYHUDOO�ULVN�PDQDJHPHQW��7KH�&RPSDQ\¶V�RYHUDOO�ULVN�PDQDJHPHQW�SURJUDP�VHHNV�WR�PLQLPL]H�SRWHQWLDO�
DGYHUVH�HIIHFWV�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�SHUIRUPDQFH��0DQDJHPHQW�LV�RI�WKH�RSLQLRQ�WKDW�WKH�&RPSDQ\¶V�H[SRVXUH�
WR�ILQDQFLDO�ULVNV�LV�OLPLWHG���
�D��0DUNHW�ULVN�
�L�� )RUHLJQ�H[FKDQJH�ULVN�
7KH�FRPSDQ\�RSHUDWHV�LQWHUQDWLRQDOO\�DQG�LV�H[SRVHG�WR�IRUHLJQ�H[FKDQJH�ULVN�DULVLQJ�IURP�YDULRXV�FXUUHQF\�
H[SRVXUHV��)RUHLJQ�H[FKDQJH�ULVN�DULVHV�RQ�UHFRJQL]HG�DVVHWV�DQG�OLDELOLWLHV��SULQFLSDOO\�WUDGH�UHFHLYDEOHV�DQG�WUDGH�
SD\DEOHV��DQG�LQYHVWPHQWV�LQ�IRUHLJQ�RSHUDWLRQV��



�

)�����
�

0DQDJHPHQW�GRHV�QRW�DFWLYHO\�PDQDJH�WKH�IRUHLJQ�H[FKDQJH�ULVN�EHFDXVH�WKH�H[SRVXUH�WR�IRUHLJQ�H[FKDQJH�ULVNV�LV�
OLPLWHG��7KLV�VLWXDWLRQ�LV�HYLGHQFHG�E\�WKH�DEVHQFH�RI�DQ\�VLJQLILFDQW�UHVXOWV�UHODWHG�WR�IRUHLJQ�H[FKDQJH�ULVN�LQ�WKH�
LQFRPH�VWDWHPHQW���
�
7KLV�WDEOH�EHORZ�SUHVHQWV�WKH�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�H[FOXGLQJ�WKH�PHUFKDQW�IORDW��
�� �� ���'HF���� ���'HF����
�� �� �� ��
)LQDQFLDO�DVVHWV� �� �� ��
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� �� ��������� ��
7UDGH�DQG�RWKHU�UHFHLYDEOHV� �� �������� ��������
2ZQ�FDVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� ����������

7RWDO�ILQDQFLDO�DVVHWV� �� ���������� ����������

�� �� �� ��
)LQDQFLDO�OLDELOLWLHV� �� �� ��
7UDGH�DQG�RWKHU�SD\DEOHV� �� ��������� ���������

7RWDO�ILQDQFLDO�OLDELOLWLHV� �� ��������� ���������

�
�� �� ���'HF���� ���'HF����
�� �� �� ��
)LQDQFLDO�DVVHWV� �� �� ��
(85� �� ���������� ����������
$8'� �� ������ ������
86'� �� ������ ������
*%3� �� ����� ������
6*'� �� ����� ������
7RWDO�ILQDQFLDO�DVVHWV� �� ���������� ����������
�� �� �� ��
)LQDQFLDO�OLDELOLWLHV� �� �� ��
(85� �� ��������� ���������
7RWDO�ILQDQFLDO�OLDELOLWLHV� �� ��������� ���������
�
)RUHLJQ�FXUUHQF\�VHQVLWLYLW\�DQDO\VLV�
7KH�VHQVLWLYLW\�DQDO\VLV�EHORZ�GHWDLOV�WKH�LPSDFW�RI�D�����VWUHQJWKHQLQJ�LQ�WKH�*URXS¶V�VLJQLILFDQW�FXUUHQFLHV�DJDLQVW�
(XUR��DSSOLHG�WR�WKH�QHW�UHVXOW�DQG�HTXLW\�RI�WKH�&RPSDQ\��
�
����� $8'� 86'� *%3� 6*'�
�� �� �� �� ��
0RQHWDU\�DVVHWV� ������ ������ ��� ���
1HW�PRQHWDU\�SRVLWLRQ� ������ ������ ����� �����
�� �� �� �� ��
&XUUHQF\�LPSDFW� ����� ����� ���� ����
�� �� �� �� ��
�� �� �� �� ��
����� $8'� 86'� *%3� 6*'�
�� �� �� �� ��
0RQHWDU\�DVVHWV� ������ ������ ���� ����
1HW�PRQHWDU\�SRVLWLRQ� ������ ������ ������ ������
�� �� �� �� ��
&XUUHQF\�LPSDFW� ����� ����� ����� �����
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�LL�� 3ULFH�ULVN�
7KH�&RPSDQ\¶V�H[SRVXUH�WR�HTXLW\�VHFXULWLHV�SULFH�ULVN�DULVHV�IURP�LQYHVWPHQW�LQ�9LVD�VKDUHV��ZKLFK�DUH�FODVVLILHG�LQ�
WKH�EDODQFH�VKHHW�DV�DYDLODEOH�IRU�VDOH��,Q�1RYHPEHU�������9LVD�,QF��DQG�9LVD�(XURSH�DQQRXQFHG�D�GHILQLWH�
DJUHHPHQW�IRU�9LVD�,QF��WR�DFTXLUH�9LVD�(XURSH��,Q�'HFHPEHU������PHPEHUV�RI�9LVD�(XURSH�KDYH�EHHQ�LQIRUPHG�LQ�
ZULWLQJ�DERXW�WKH�FDOFXODWLRQ�RI�WKHLU�VKDUH�LQ�WKH�WUDQVIHU�SURFHHGV��7KH�IDLU�YDOXH�LV�FRPSRVHG�RI�D�FDVK�DPRXQW�DQG�
VKDUHV�DQG�UHODWLQJ�WR�WKH�UH�PHDVXUHG�YDOXH�RI�VKDUHV�D�����GLVFRXQW�KDV�EHHQ�DSSOLHG��7KH�DQQRXQFHPHQW�DQG�D�
OHWWHU�UHFHLYHG�IURP�9LVD�SURYLGHG�WKH�EDVLV�IRU�WKH�DVVHVVPHQW�RI�WKH�IDLU�YDOXH�RI�WKH�DYDLODEOH�IRU�VDOH�ILQDQFLDO�
DVVHW��,W�LV�FRQVLGHUHG�XQOLNHO\�WKDW�WKH�IDLU�YDOXH�ZLOO�PDWHULDOO\�GLIIHU�IURP�WKH�YDOXH�LQFOXGHG�LQ�WKH�OHWWHUV�UHFHLYHG�
IURP�9LVD�(XURSH��
�
$PRXQWV�UHFRJQL]HG�LQ�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�
7KH�DPRXQW�UHFRJQL]HG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�LQ�UHODWLRQ�WR�WKH�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�LV�GLVFORVHG�
LQ�QRWH�����
�
�LLL�� ,QWHUHVW�UDWH�ULVN�
%HFDXVH�WKH�FRPSDQ\�LV�QRW�ILQDQFHG�ZLWK�H[WHUQDO�GHEW��QR�VLJQLILFDQW�LQWHUHVW�UDWH�ULVN�LV�SUHVHQW��$OWKRXJK�
VLJQLILFDQW�OLDELOLWLHV�WRZDUGV�WR�WKH�PHUFKDQWV�DUH�SUHVHQW��WKHVH�OLDELOLWLHV�DUH�QRQ�LQWHUHVW�EHDULQJ�DQG�DUH�VHWWOHG�DW�
VKRUW�QRWLFH�FUHDWLQJ�QR�VLJQLILFDQW�LQWHUHVW�UDWH�ULVN��
7KH�FDVK�EDODQFHV�RI�WKH�FRPSDQ\�DUH�QRW�VLJQLILFDQWO\�H[SRVHG�WR�LQWHUHVW�UDWH�ULVN�GXH�WR�WKH�IDFW�WKDW�FDVK�LV�XVHG�
WR�VHWWOH�WKH�FXUUHQW�OLDELOLWLHV�WRZDUGV�WKH�PHUFKDQWV�DW�VKRUW�QRWLFH�DQG�WKH�EDQN�DFFRXQWV�RI�WKH�FRPSDQ\�DUH�QRQ�
LQWHUHVW�EHDULQJ��
�
�E��&UHGLW�ULVN�
,W�LV�WKH�FRPSDQ\¶V�SROLF\�WR�PLQLPL]H�WKH�FUHGLW�ULVN��&UHGLW�ULVN�LV�WKHUHIRUH�PDQDJHG�RQ�D�FXVWRPHU�EDVLV��$�
PHUFKDQW�FDQ�EH�UHTXLUHG�WR�SODFH�D�GHSRVLW�RU�RWKHU�IRUPV�RI�JXDUDQWHHV�ZLWK�WKH�FRPSDQ\��7KH�DPRXQW�RI�WKH�
GHSRVLW�DQG�RU�JXDUDQWHH�LV�EDVHG�RQ�WKH�H[SHFWHG�YDOXH�RI�WKH�WUDQVDFWLRQV�WKDW�ZLOO�EH�SURFHVVHG�IRU�WKH�PHUFKDQWV�
DQG�LV�DGMXVWHG�SHULRGLFDOO\��7KLV�GHSRVLW�FRYHUV�IRU�SRWHQWLDO�5HIXQGV��&KDUJHEDFNV��DQG�RWKHU�SRWHQWLDO�ILQDQFLDO�
REOLJDWLRQV�RI�0HUFKDQW�WRZDUGV�$G\HQ��7KLV�WRJHWKHU�ZLWK�WKH�IDFW�WKDW�$G\HQ�FROOHFWV�WKH�SD\PHQWV�RQ�EHKDOI�WKH�
PHUFKDQWV�DQG�VHWWOHV�WKH�SD\PHQWV�ZLWK�WKH�PHUFKDQWV�PLQXV�WKH�IHHV�FKDUJHG�E\�WKH�FRPSDQ\�UHGXFHV�WKH�FUHGLW�
ULVN�RI�WKH�FRPSDQ\���
7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�IRU�WKH�DFFRXQWV�UHFHLYDEOH�LV�HTXDO�WR�WKH�ERRN�YDOXH�PLQXV�WKH�DPRXQW�RI�WKH�
GHSRVLWV��
&DVK�DQG�FDVK�HTXLYDOHQWV�DUH�KHOG�DW�EDQNV��,W�LV�WKH�FRPSDQ\¶V�SROLF\�WR�RQO\�KROG�FDVK�DQG�FDVK�HTXLYDOHQWV�DW�
EDQNV�ZLWK�D�FUHGLW�UDWLQJ�$�RI�KLJKHU��7KH�FUHGLW�TXDOLW\�RI�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�LV�DVVHVVHG�EDVHG�RQ�
ILQDQFLDO�SRVLWLRQ��SDVW�H[SHULHQFH�DQG�RWKHU�IDFWRUV��QR�GHIDXOWV�RFFXUUHG�GXULQJ�WKH�\HDU�DQG�PDQDJHPHQW�GRHV�QRW�
H[SHFW�DQ\�ORVVHV�IURP�QRQ�SHUIRUPDQFH�E\�WKHVH�FRXQWHUSDUWLHV��$V�D�UHVXOW�WKH�PD[LPXP�FUHGLW�H[SRVXUH�LV�OLPLWHG��
�
�F��/LTXLGLW\�ULVN�
&DVK�IORZ�IRUHFDVWLQJ�LV�SHUIRUPHG�LQ�WKH�RSHUDWLQJ�HQWLWLHV�RI�WKH�FRPSDQ\�DQG�DJJUHJDWHG�LQ�KHDG�RIILFH�ZKLFK�
PRQLWRUV�UROOLQJ�IRUHFDVWV�RI�WKH�&RPSDQ\¶V�OLTXLGLW\�UHTXLUHPHQWV�WR�HQVXUH�LW�KDV�VXIILFLHQW�FDVK�WR�PHHW�RSHUDWLRQDO�
QHHGV�DW�DOO�WLPHV���
�
6XUSOXV�FDVK�KHOG�E\�WKH�RSHUDWLQJ�HQWLWLHV�RYHU�DQG�DERYH�EDODQFHV�UHTXLUHG�IRU�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�DUH�
LQYHVWHG�LQ�LQWHUHVW�EHDULQJ�VKRUW�WHUP�GHSRVLWV��ZKLFK�DUH�VHOHFWHG�ZLWK�DSSURSULDWH�PDWXULWLHV�RU�VXIILFLHQW�OLTXLGLW\�
WR�SURYLGH�VXIILFLHQW�KHDG�URRP�DV�GHWHUPLQHG�E\�WKH�DERYH�PHQWLRQHG�IRUHFDVWV��
�
7KH�WDEOH�EHORZ�DQDO\VHV�WKH�JURXS¶V�QRQ�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�LQWR�UHOHYDQW�PDWXULW\�JURXSLQJV�EDVHG�RQ�
WKH�UHPDLQLQJ�SHULRG�IURP�WKH�EDODQFH�VKHHW�GDWH�WR�WKH�FRQWUDFWXDO�PDWXULW\�GDWH��7KH�DPRXQWV�GLVFORVHG�LQ�WKH�
WDEOH�DUH�WKH�FRQWUDFWXDO�XQGLVFRXQWHG�FDVK�IORZV��
�
� �
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'HFHPEHU���������� �� �� �� �� ��

��
1RQ�

PDWXULW\�
/HVV�WKDQ���

PRQWKV�
��PRQWKV�
WR���\HDU� ����\HDUV� 7RWDO�

)LQDQFLDO�DVVHWV��
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ������� �������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������ ������ ������ ������
5HFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV� �������� ��������
6XEWRWDO� ������� �������� ������ ������ ��������
��
&DVK�
1RQ�UHVWULFWHG� �������� ��������
5HVWULFWHG� ������ ������
6XEWRWDO� �� �������� �� ������ ��������
��
)LQDQFLDO�OLDELOLWLHV��
3D\DEOHV�WR�PHUFKDQWV� �������� ��������
7UDGH�DQG�RWKHU�SD\DEOHV� ������ ������ ������
$FFUXHG�OLDELOLWLHV�DQG�RWKHU�GHEWV� ������ ���� ���� ������
6XEWRWDO� �� �������� ������ ���� ��������
��
1HW�SRVLWLRQ� ������� �������� �������� ������ ��������
��
�
'HFHPEHU����������

��
1RQ�

PDWXULW\�
/HVV�WKDQ���

PRQWKV�
��PRQWKV�
WR���\HDU� ����\HDUV� 7RWDO�

)LQDQFLDO�DVVHWV��
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������ ��� ������ ������
5HFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV� �������� ��������
6XEWRWDO� �� �������� ��� ������ ��������
��
&DVK�
1RQ�UHVWULFWHG� �������� ��������
5HVWULFWHG� ������ ������
6XEWRWDO� �� �������� �� ������ ��������
��
)LQDQFLDO�OLDELOLWLHV����
3D\DEOHV�WR�PHUFKDQWV� �������� ��������
7UDGH�DQG�RWKHU�SD\DEOHV� ������ ������ ������
$FFUXHG�OLDELOLWLHV�DQG�RWKHU�GHEWV� ������� ���� ���� �������
6XEWRWDO� �� �������� ������ ���� ��������
�� �� �� �� ��
1HW�SRVLWLRQ� �� ��������� ��������� ������� ���������
��
$W�WKH�EDODQFH�VKHHW�GDWH�WKH�WRWDO�RI�QRQ�UHVWULFWHG�FDVK�DPRXQWV�WR��������������������������7KH�FRPSDQ\�KDV�D�
FUHGLW�IDFLOLW\�DJUHHPHQW�RI���������������������DQG�������������������LV�XVHG�IRU�EDQN�JXDUDQWHHV��
�
� �



�

)�����
�

�G��)LQDQFLDO�LQVWUXPHQWV�DQG�IDLU�YDOXHV�
�
�D��0HDVXUHPHQW�FDWHJRULHV�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�KDYH�EHHQ�FODVVLILHG�LQWR�FDWHJRULHV�WKDW�GHWHUPLQH�WKHLU�EDVLV�RI�PHDVXUHPHQW�DQG��IRU�
LWHPV�PHDVXUHG�DW�IDLU�YDOXH��ZKHWKHU�FKDQJHV�LQ�IDLU�YDOXH�DUH�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI�LQFRPH�RU�
FRPSUHKHQVLYH�LQFRPH��7KRVH�FDWHJRULHV�DUH��IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��ORDQV�DQG�UHFHLYDEOHV��DYDLODEOH�IRU�
VDOH�DVVHWV��DQG��IRU�OLDELOLWLHV��DPRUWL]HG�FRVW���
7KH�FRPSDQ\�KDV�QR�EDODQFHV�RI�ILQDQFLDO�DVVHWV�RU�OLDELOLWLHV�FODVVLILHG�DV�IDLU�YDOXH�WKURXJK�SURILW�DQG�ORVV��
�
�E��)DLU�YDOXHV��LQFOXGLQJ�YDOXDWLRQ�PHWKRGV�DQG�DVVXPSWLRQV�
7KH�FDUU\LQJ�YDOXHV�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��FXUUHQW�UHFHLYDEOHV�DQG�FXUUHQW�SD\DEOHV�DSSUR[LPDWH�WKHLU�IDLU�
YDOXH�GXH�WR�WKHLU�VKRUW�WHUP�QDWXUH��

�
���&DSLWDO�PDQDJHPHQW�

7KH�&RPSDQ\¶V�REMHFWLYH�ZKHQ�PDQDJLQJ�FDSLWDO�LV�WR�VDIHJXDUG�LWV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�LQ�RUGHU�WR�
SURYLGH�UHWXUQV�IRU�VKDUHKROGHUV�DQG�EHQHILWV�IRU�RWKHU�VWDNHKROGHUV�DQG�WR�PDLQWDLQ�DQ�RSWLPDO�FDSLWDO�VWUXFWXUH�WR�
UHGXFH�WKH�FRVW�RI�FDSLWDO��7KH�FDSLWDO�RI�WKH�FRPSDQ\�FRPSULVHV�WKH�UHVHUYHV�DQG�WKH�VKDUH�FDSLWDO�UHODWHG�WR�WKH�
RUGLQDU\�VKDUHV�DQG�WKH�SUHIHUUHG�VKDUHV��
�
,Q�RUGHU�WR�PDLQWDLQ�RU�DGMXVW�WKH�FDSLWDO�VWUXFWXUH��WKH�FRPSDQ\�PD\�DPHQG�WKH�DPRXQW�RI�GLYLGHQGV�SDLG�WR�
VKDUHKROGHUV��UHWXUQ�FDSLWDO�WR�VKDUHKROGHUV��LVVXH�QHZ�VKDUHV�RU�VHOO�DVVHWV�WR�UHGXFH�GHEW��'XH�WR�WKH�JURZWK�
VWUDWHJ\�RI�WKH�FRPSDQ\��WKH�&RPSDQ\�KDV�QR�DFWLYH�GLYLGHQG�SROLF\��(DUQLQJV�DUH�DGGHG�WR�UHVHUYH�WR�VXSSRUW�DQG�
ILQDQFH�WKH�JURZWK�VWUDWHJ\��
�
7KH�&RPSDQ\�LV�FXUUHQWO\�IXOO\�ILQDQFHG�E\�PHDQV�RI�HTXLW\�DQG�VKRUW�WHUP�OLDELOLWLHV�ZKLFK�DUH�SDUW�RI�WKH�ZRUNLQJ�
FDSLWDO�DQG�IRU�ZKLFK�WKH�GXUDWLRQ�HTXDOV�WKH�GXUDWLRQ�RI�WKH�UHODWHG�DFFRXQWV�UHFHLYDEOH��
�

���5HYHQXHV�
7KH�EUHDNGRZQ�RI�UHYHQXH�E\�FDWHJRU\�LV�DV�IROORZV��
�
�� ����� �����
3URFHVVLQJ�IHHV�� ��������� ���������
6HWWOHPHQW�IHHV�� ���������� ����������
2WKHU�VHUYLFHV�� ��������� ��������
�� ���������� ����������
�
���)LQDQFH�LQFRPH�DQG�FRVWV�
�
�� ����� �����
)LQDQFH�FRVW�� �� ��
��,QWHUHVW�FRVW�� ����� �����
7RWDO�ILQDQFH�FRVW�� ����� �����
�� �� ��
)LQDQFH�LQFRPH�� �� ��
��,QWHUHVW�LQFRPH�RQ�VKRUW�WHUP�EDQN�GHSRVLWV� ������ ������
7RWDO�ILQDQFH�LQFRPH� ������ ������
�� �� ��
1HW�ILQDQFH�FRVWV� ������ ������
�
� �
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���6KDUH�EDVHG�SD\PHQWV�
7KH�FRPSDQ\�JUDQWV�'HSRVLWDU\�5HFHLSWV�WR�GLUHFWRUV�DQG�WR�HPSOR\HHV�DV�SDUW�RI�WKHLU�UHPXQHUDWLRQ��7KH�H[HUFLVH�
SULFH�SDLG�E\�WKH�HPSOR\HHV�LV�HTXDO�WR�WKH�IDLU�YDOXH�RI�WKH�'HSRVLWDU\�5HFHLSWV�JUDQWHG��7KH�JUDQW�RI�WKH�'HSRVLWDU\�
5HFHLSWV�LV�FRQGLWLRQDO�RQ�WKH�HPSOR\HH�FRPSOHWLQJ�WKUHH�\HDUV¶�VHUYLFH��WKH�YHVWLQJ�SHULRG���,I�WKH�HPSOR\HH�OHDYHV�
ZLWKLQ�WKH�WKUHH�\HDUV��WKH�FRPSDQ\�KDV�WKH�ULJKW��EXW�QRW�WKH�REOLJDWLRQ��WR�UHSXUFKDVH�WKH�'HSRVLWDU\�5HFHLSWV�DW�
WKH�RULJLQDO�SXUFKDVH�SULFH��8QOLNH�WKH�VKDUHKROGHUV��HPSOR\HHV�GR�QRW�UHFHLYH�VKDUHV�LQ�WKH�FRPSDQ\�EXW�'HSRVLWDU\�
5HFHLSWV��7KH�UHODWHG�VKDUHV�RI�WKH�FRPSDQ\�DUH�KHOG�E\�DQ�DGPLQLVWUDWLRQ�IRXQGDWLRQ�ZKLFK�LVVXHV�WKH�'HSRVLWDU\�
5HFHLSWV�WR�WKH�HPSOR\HHV��7KHVH�'HSRVLWDU\�5HFHLSWV�HQWLWOH�WKH�KROGHU�D�VKDUH�RI�WKH�SURILWV�HDUQHG�E\�WKH�
FRPSDQ\��
:KHQ�DQ�HPSOR\HH�OHDYHV�WKH�FRPSDQ\�DIWHU�WKH�YHVWLQJ�SHULRG��WKH�FRPSDQ\�KDV�WKH�ULJKW��EXW�LV�QRW�UHTXLUHG��WR�
UHSXUFKDVH�WKH�'HSRVLWDU\�5HFHLSWV�DW�IDLU�YDOXH��,I�WKH�FRPSDQ\�GRHV�QRW�H[HUFLVH�LWV�ULJKW�WR�DFTXLUH�WKH�'HSRVLWDU\�
5HFHLSWV�RI�WKH�HPSOR\HH��WKH�ULJKW�LV�WUDQVIHUUHG�WR�WKH�RWKHU�'HSRVLWDU\�5HFHLSWV�KROGHUV��,I�WKHVH�GR�QRW�H[HUFLVH�
WKLV�ULJKW��WKH�'HSRVLWDU\�5HFHLSWV�FDQ�EH�VROG�WR�D�WKLUG�SDUW\�DW�IDLU�YDOXH��&XUUHQWO\�WKH�FRPSDQ\�GRHV�QRW�KDYH�WKH�
LQWHQWLRQ��QRU�D�KLVWRU\�RU�IRUPDO�PDQDJHPHQW�SROLF\�ZKLFK�UHTXLUHV�WKH�FRPSDQ\�WR�UH�DFTXLUH�WKH�'HSRVLWDU\�
5HFHLSWV�ZKHQ�DQ�HPSOR\HH�OHDYHV�WKH�FRPSDQ\��
�
7KH�H[SHQVHV�UHODWHG�WR�WKH�JUDQWHG�'HSRVLWDU\�5HFHLSWV�DPRXQWV�WR�QLO�EHFDXVH�WKH�H[HUFLVH�SULFH�HTXDOV�WKH�IDLU�
YDOXH�DW�WKH�JUDQW�GDWH��7KH�VKDUH�EDVHG�SD\PHQW�SODQ�RI�WKH�FRPSDQ\�LV�FODVVLILHG�DV�DQ�HTXLW\�VHWWOHG�SODQ��
�
7KH�FRPSDQ\�KDV�DQ�RSWLRQ�SODQ�IRU�GLUHFWRUV�DQG�HPSOR\HHV��([HUFLVDEOH�RSWLRQV�JLYH�WKH�RSSRUWXQLW\�WR�DFTXLUH�
'HSRVLWDU\�5HFHLSWV��7KH�H[HUFLVH�SULFH�RI�WKH�JUDQWHG�RSWLRQV�LV�HTXDO�WR�WKH�PDUNHW�SULFH�RI�WKH�VKDUHV�DW�JUDQW�
GDWH��2SWLRQV�ZLOO�YHVW�RYHU�D�SHULRG�RI�IRXU�\HDUV��7KH�YHVWLQJ�SHULRG�VWDUWV�RQ�WKH�JUDQW�GDWH������RI�WKH�RSWLRQV�
ZLOO�YHVW�RQ�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH��7KH�UHPDLQLQJ�����RI�WKH�RSWLRQV�ZLOO�WKHQ�YHVW�PRQWKO\��LQ�HTXDO�
SURSRUWLRQV�DW�WKH�HQG�RI�HDFK�PRQWK��RYHU�WKH�IROORZLQJ����PRQWKV��2SWLRQV�FDQ�EH�H[HUFLVHG�DW�DQ\�WLPH�IURP�WKH�
YHVWLQJ�GDWH�XQWLO�WKH��WK�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH��7KH�FRPSDQ\�KDV�QR�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�
UHSXUFKDVH�RU�VHWWOH�WKH�RSWLRQV�LQ�FDVK��7KH�PD[LPXP�DJJUHJDWH�QXPEHU�RI�'HSRVLWRU\�5HFHLSWV�LQ�UHVSHFW�WR�ZKLFK�
RSWLRQV�VKDOO�EH�JUDQWHG�LV������������,Q������������������������������DUH�JUDQWHG�DQG���������RSWLRQV�DUH�
H[HUFLVDEOH��7KH�ZHLJKWHG�DYHUDJH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�WKH�SHULRG�GHWHUPLQHG�XVLQJ�WKH�%ODFN�6FKROHV�
YDOXDWLRQ�PRGHO�ZDV�(85�������������(85�������SHU�RSWLRQ���
�
� �
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7KH�IROORZLQJ�VLJQLILFDQW�LQSXWV�WR�WKH�PRGHO�ZHUH�XVHG��
'DWH�RI�JUDQW� *UDQW� ����� �����
��-DQXDU\������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �� ����������
�� ([HUFLVH�SULFH��LQ�(85�� �� ������
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �� ������
��-XO\������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �� ����������
�� ([HUFLVH�SULFH��LQ�(85�� �� ������
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �� ������
��2FWREHU������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �� ���������
�� ([HUFLVH�SULFH��LQ�(85�� �� ������
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� �� ������
��-DQXDU\������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
��-DQXDU\������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
���$SULO������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
���$SULO������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
��0D\������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
��-XQH������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
��$XJXVW������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
���2FWREHU������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
��1RYHPEHU������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
���1RYHPEHU������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� �������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
��'HFHPEHU������ 1XPEHU�RI�LQVWUXPHQWV�JUDQWHG� ��������� ��
�� ([HUFLVH�SULFH��LQ�(85�� ������ ��
�� 6KDUH�SULFH�DW�WKH�GDWH�RI�JUDQW� ������ ��
�� ([SHFWHG�OLIH��\HDUV�� ��\HDUV� ��\HDUV�

�� 6HWWOHPHQW� (TXLW\�
VHWWOHG�

(TXLW\�
VHWWOHG�

�� ([SHFWHG�YRODWLOLW\����� ���� ����
�� ([SHFWHG�GLYLGHQGV��GLYLGHQG�\LHOG�� 1LO� 1LO�
�
7KH�LQSXWV�IRU�WKH�DQQXDO�ULVN�IUHH�LQWHUHVW�UDWH�LV�IRU�-DQXDU\���������IRU�$SULO������������������IRU�0D\���������
IRU�-XQH���������IRU�$XJXVW���������IRU�2FWREHU���������IRU�1RYHPEHU���������������DQG�IRU�'HFHPEHU�
��������
7KH�YRODWLOLW\�PHDVXUHG�DW�WKH�VWDQGDUG�GHYLDWLRQ�RQ�FRQWLQXRXVO\�FRPSRXQGHG�VKDUH�UHWXUQV�LV�EDVHG�RQ�VWDWLVWLFDO�
DQDO\VLV�RI�GDLO\�VKDUH�SULFHV�RYHU�WKH�ODVW�VL[�\HDUV��7KH�YRODWLOLW\�RI�����������������LV�DQ�DYHUDJH�YRODWLOLW\�RI�
OLVWHG�SHHU�FRPSDQLHV��,Q������WKH�&RPSDQ\�KDV�LQFUHDVHG�WKH�QXPEHU�RI�SHHU�FRPSDQLHV�WR�REWDLQ�D�PRUH�UHDOLVWLF�
DYHUDJH�YRODWLOLW\�SHUFHQWDJH��
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6HH�QRWH���IRU�WKH�WRWDO�H[SHQVH�UHFRJQL]HG�LV�WKH�LQFRPH�VWDWHPHQW�IRU�VKDUH�RSWLRQV�JUDQWHG�WR�GLUHFWRUV�DQG�
HPSOR\HHV��
�
0RYHPHQWV�LQ�WKH�QXPEHU�RI�VKDUH�RSWLRQV�RXWVWDQGLQJ�DQG�WKHLU�UHODWHG�ZHLJKWHG�DYHUDJH�H[HUFLVH�SULFHV�DUH�DV�
IROORZV��
�
�� ����� ����� ����� �����

��
:HLJKHG�

DYHUDJH�H[HUFLVH�
SULFH���LQ�(85��

SHU�VKDUH�RSWLRQ�

1XPEHU�RI�
RSWLRQV�

�WKRXVDQGV��

:HLJKHG�DYHUDJH�
H[HUFLVH�SULFH���LQ�
(85��SHU�VKDUH�

RSWLRQ�

1XPEHU�RI�
RSWLRQV�

�WKRXVDQGV��

2XWVWDQGLQJ�DW���-DQXDU\� �������� ������ ���� ����
*UDQWHG� �������� ������ �������� ������
)RUIHLWHG� ������ ���� �� ��
2XWVWDQGLQJ�DW����'HFHPEHU� �������� �������� ������ ������
�

���:DJHV�DQG�HPSOR\HH�EHQHILWV�H[SHQVH�
7KH�H[SHFWHG�FRQWULEXWLRQV�WR�WKH�SHQVLRQ�EHQHILW�SODQV�IRU������DUH������7KH�DYHUDJH�QXPEHU�RI�IXOOWLPH�HTXLYDOHQWV�
GXULQJ�WKH�\HDU�ZDV�DSSUR[LPDWHO\�����)7(�RI�ZKLFK�����)7(�RXWVLGH�RI�WKH�1HWKHUODQGV������������)7(������)7(�
RXWVLGH�RI�WKH�1HWKHUODQGV���$W�\HDU�HQG�����SHRSOH�ZHUH�ZRUNLQJ�IRU�WKH�&RPSDQ\��
�
�� ����� �����
6DODULHV�DQG�ZDJHV�� ��������� ���������
3HQVLRQ�FRVWV�±�GHILQHG�FRQWULEXWLRQ�SODQV�� ������ ������
6KDUH�EDVHG�FRPSHQVDWLRQ� �������� ��������
2WKHU���� �������� ��������
�� ��������� ���������
�

����&RPSHQVDWLRQ�RI�NH\�PDQDJHPHQW�
.H\�PDQDJHPHQW�FRQFHUQV�ILYH�GLUHFWRUV�RI�WKH�FRPSDQ\��7KH�FRPSHQVDWLRQ�SDLG�RU�SD\DEOH�WR�NH\�PDQDJHPHQW�IRU�
HPSOR\HH�VHUYLFHV�LV�VKRZQ�EHORZ��
�
�� ����� �����
6DODULHV�DQG�VKRUW�WHUP�HPSOR\HH�EHQHILWV� �������� ������
6KDUH�EDVHG�SD\PHQWV� ������ ������
3RVW�HPSOR\PHQW�EHQHILWV�� ���� ����
�� �������� ��������
�

����2WKHU�RSHUDWLQJ�H[SHQVHV�
�� ����� �����
+RXVLQJ�FRVWV� �������� ��������
2IILFH�FRVWV� ������ ������
,7�FRVWV� �������� ��������
6DOHV�	�PDUNHWLQJ�FRVWV� �������� ��������
7UDYHO�DQG�RWKHU�VWDII�H[SHQVHV� �������� ��������
$GYLVRU\�FRVWV� �������� ��������
2WKHU���� ������ ������
�� ��������� ���������
�
� �
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����2WKHU�ILQDQFLDO�UHVXOWV�
�� ����� �����
1HW�IRUHLJQ�H[FKDQJH��ORVV�� ������� �����
�� ������� �����
�

����$XGLW�IHHV�
7KH�IROORZLQJ�DXGLW�IHHV�ZHUH�H[SHQVHG�LQ�WKH�LQFRPH�VWDWHPHQW�LQ�WKH�UHSRUWLQJ�SHULRG��
'HFHPEHU���������� �� �� ��

��
3:&�

$FFRXQWDQWV�
2WKHU�3:&�

ILUPV� 7RWDO�
�� �� �� ��
$XGLW�RI�ILQDQFLDO�VWDWHPHQWV� ������ �� ������
2WKHU�DXGLW�VHUYLFHV� �� ������ ������
7D[�VHUYLFHV� �� ����� �����
2WKHU�QRQ�DXGLW�VHUYLFHV� �� ������ ������
7RWDO� ������ ������ ������
�� �� �� ��
'HFHPEHU����������� �� �� ��

��
3:&�

$FFRXQWDQWV�
2WKHU�3:&�

ILUPV� 7RWDO�
�� �� �� ��
$XGLW�RI�ILQDQFLDO�VWDWHPHQWV� ������ �� ������
2WKHU�DXGLW�VHUYLFHV� �� ������ ������
7D[�VHUYLFHV� �� ���� ����
2WKHU�QRQ�DXGLW�VHUYLFHV� �� ����� �����
7RWDO� ������ ������ ������
��
7KH�IHHV�OLVWHG�DERYH�UHODWH�WR�WKH�SURFHGXUHV�DSSOLHG�WR�WKH�FRPSDQ\�DQG�LWV�FRQVROLGDWHG�JURXS�HQWLWLHV�E\�
DFFRXQWLQJ�ILUPV�DQG�H[WHUQDO�LQGHSHQGHQW�DXGLWRUV�DV�UHIHUUHG�WR�LQ�VHFWLRQ������RI�WKH�RI�WKH�$XGLW�)LUPV�
6XSHUYLVLRQ�$FW��³:HW�WRH]LFKW�DFFRXQWDQWVRUJDQLVDWLHV�:WD´��DV�ZHOO�DV�E\�WKH�'XWFK�DQG�IRUHLJQ�EDVHG�DFFRXQWLQJ�
ILUPV��,QFOXGLQJ�WKHLU�WD[�VHUYLFHV�DQG�DGYLVRU\�JURXSV���
�
7KHVH�IHHV�UHODWHG�WR�WKH�DXGLW�RI�WKH������ILQDQFLDO�VWDWHPHQWV��UHJDUGOHVV�RI�ZKHWKHU�WKH�ZRUN�ZDV�SHUIRUPHG�
GXULQJ�WKH�ILQDQFLDO�\HDU��
�
� �
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����,QFRPH�WD[�
�� ����� �����
&XUUHQW�WD[��� �� ��
&XUUHQW�WD[�RQ�SURILWV�IRU�WKH�\HDU�� �������� ��������
7RWDO�FXUUHQW�WD[�� �������� ��������
�� �� ��
'HIHUUHG�WD[��� �� ��
2ULJLQDWLRQ�DQG�UHYHUVDO�RI�WLPLQJ�GLIIHUHQFHV�� ������� ��
7RWDO�GHIHUUHG�WD[�� ������� ����
�� �� ��
,QFRPH�WD[�H[SHQVH�� �������� ��������
�
7KH�WD[�RQ�WKH�FRPSDQ\¶V�SURILW�EHIRUH�WD[�GLIIHUV�IURP�WKH�DPRXQW�WKDW�ZRXOG�DULVH�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�WD[�
UDWH�DSSOLFDEOH�WR�SURILWV�RI�WKH�FRQVROLGDWHG�HQWLWLHV�DV�IROORZV��
�� ����� �����
3URILW�EHIRUH�WD[�DW�VWDWXWRU\�UDWH�RI������ ��������� ��������
7D[�HIIHFWV�RI��� �� ��
3ULRU�\HDU�DGMXVWPHQWV�� ������� �����
,QQRYDWLRQ�ER[��FKDQJHV�LQ�WD[�UDWH��� ��������� ���������
7D[�UDWH�GLIIHUHQFHV�RQ�IRUHLJQ�RSHUDWLRQV� ����� ������
1RQ�GHGXFWLEOH�H[SHQVHV�� ������ ������
,QFRPH�QRW�VXEMHFW�WR�WD[�� �� ������
,QFRPH�WD[�H[SHQVH�� �������� ��������
�
7KH�HIIHFWLYH�WD[�UDWH�RI�WKH�FRPSDQ\�LV������������������
�
7KH�DQDO\]H�RI�WKH�GHIHUUHG�WD[�DVVHWV�LV�DV�IROORZHG��
'HIHUUHG�WD[�DVVHWV�� ����� �����
±�'HIHUUHG�WD[�DVVHW�WR�EH�UHFRYHUHG�DIWHU�PRUH�WKDQ����PRQWKV� ������ ��
±�'HIHUUHG�WD[�DVVHW�WR�EH�UHFRYHUHG�ZLWKLQ����PRQWKV� ������ ��
7RWDO�GHIHUUHG�WD[�DVVHWV� ������ ����
�� �� ��
'HIHUUHG�WD[�OLDELOLWLHV�� ����� �����
±�'HIHUUHG�WD[�OLDELOLW\�WR�EH�UHFRYHUHG�DIWHU�PRUH�WKDQ����PRQWKV� ������ ��
7RWDO�GHIHUUHG�WD[�OLDELOLWLHV� ������ ����
�� �� ��
1HW�GHIHUUHG�WD[�DVVHWV� ������ ����

�� �� ��
'HIHUUHG�WD[�DVVHWV�� ����� �����
$W���-DQXDU\� ���� ��
6WDWH�7D[�$G\HQ�,QF�� ����� ��
6WRFN�EDVHG�FRPSHQVDWLRQ�$G\HQ�,QF�� ������ ��
$FFUXDOV�$G\HQ�,QF�� ������ ��
$W����'HFHPEHU� ������ ����

�� �� ��
'HIHUUHG�WD[�OLDELOLWLHV�� ����� �����
$W���-DQXDU\� ���� ��
)L[HG�DVVHWV�$G\HQ�,QF�� ������ ��
$W����'HFHPEHU� ������ ����
�
� �
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����,QWDQJLEOH�DVVHWV�
�� ,QWHUQDOO\�JHQHUDWHG�VRIWZDUH�

3HULRG�HQGHG�'HFHPEHU����������� ��
2SHQLQJ�QHW�ERRN�YDOXH�� ������
$GGLWLRQV���� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� �������
&ORVLQJ�QHW�ERRN�YDOXH�� ��������
�� ��
$W�'HFHPEHU������������ ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� �������
1HW�ERRN�YDOXH� ��������
�� ��
3HULRG�HQGHG�'HFHPEHU���������� ��
2SHQLQJ�QHW�ERRN�YDOXH�� ��������
$GGLWLRQV���� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� �������
&ORVLQJ�QHW�ERRN�YDOXH�� ��������
�� ��
$W�'HFHPEHU������������ ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� ���������
1HW�ERRN�YDOXH� ��������
�
�
7KH�JURXS�HVWLPDWHV�WKH�XVHIXO�OLIH�RI�WKH�VRIWZDUH�WR�EH�DW�OHDVW���\HDUV�EDVHG�RQ�WKH�H[SHFWHG�WHFKQLFDO�
REVROHVFHQFH�RI�VXFK�DVVHWV��+RZHYHU��WKH�DFWXDO�XVHIXO�OLIH�PD\�EH�VKRUWHU�RU�ORQJHU�WKDQ���\HDUV��GHSHQGLQJ�RQ�
WHFKQLFDO�LQQRYDWLRQV�DQG�FRPSHWLWRU�DFWLRQV��,I�LW�ZHUH�RQO\���\HDUV��WKH�FDUU\LQJ�DPRXQW�ZRXOG�EH�(85�������DV�DW�
���'HFHPEHU�������,I�WKH�XVHIXO�OLIH�ZHUH�HVWLPDWHG�WR�EH���\HDUV��WKH�FDUU\LQJ�DPRXQW�ZRXOG�EH�(85��������
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����3URSHUW\��SODQW�DQG�HTXLSPHQW�
�� 0DFKLQHU\�DQG�

HTXLSPHQW�
2WKHU� 7RWDO�

$W�-DQXDU\��������� � � �
&RVW� �������� ������ ��������
$FFXPXODWHG�GHSUHFLDWLRQ� ������� ������� �������
1HW�ERRN�YDOXH� ������ ������ ��������

<HDU�HQGHG�'HFHPEHU���������� � �
$W�-DQXDU\��������� ������ ������ ��������
([FKDQJH�GLIIHUHQFH�FRVW� ����� ����� �����
$GGLWLRQV� �������� ������ ��������
'HSUHFLDWLRQ� ������� ������� �������
$W�'HFHPEHU���������� �������� �������� ��������
� � �
$W�'HFHPEHU���������� � �
&RVW�RU�YDOXDWLRQ� �������� �������� ��������
$FFXPXODWHG�GHSUHFLDWLRQ� ������� ������� ���������
1HW�ERRN�YDOXH� �������� �������� ��������

<HDU�HQGHG�'HFHPEHU���������� �
$W�-DQXDU\��������� �������� �������� ��������
([FKDQJH�GLIIHUHQFH�FRVW� ����� ����� �����
$GGLWLRQV� �������� ������ ��������
'HSUHFLDWLRQ�IRU�WKH�SHULRG� ��������� ������� ���������
&ORVLQJ�QHW�ERRN�YDOXH� �������� �������� ��������

$W�'HFHPEHU���������� �
&RVW� �������� �������� ���������
$FFXPXODWHG�GHSUHFLDWLRQ� ��������� ������� ���������
1HW�ERRN�YDOXH� �������� �������� ��������
�

����$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW�
�� ���'HF���� ���'HF����
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ��������� ��
�� ��������� ����
�
7KH�&RPSDQ\�UHFHLYHG�D�OHWWHU�IURP�9LVD�(XURSH�DERXW�LWV¶�VKDUH�LQ�WKH�WUDQVIHU�SURFHHGV��7KH�&RPSDQ\�DSSOLHG�D�
����GLVFRXQW�RQ�WKH�PHDVXUHG�YDOXH�RI�WKH�VKDUHV��9LVD�(XURSH�FRPPXQLFDWHG�D�IDLU�YDOXH�DPRXQW�RI�WRWDO�(85����
PLOOLRQ�QHW�RI�WD[��
7KH�9LVD�(XURSH�VKDUHV�KDYH�EHHQ�UH�PHDVXUHG�WKURXJK�VKDUHKROGHUV¶�HTXLW\��IRU�(85������PLOOLRQ��WR�WDNH�LQWR�
DFFRXQW�WKH�WHUPV�RI�WKH�DJUHHPHQW�RI�DFTXLVLWLRQ�E\�9LVD�,QF��7KH�UH�PHDVXUHG�YDOXH�LV�FRPSRVHG�RI�D�FDVK�DPRXQW�
DQG�VKDUHV�DQG�UHODWLQJ�WR�WKH�UH�PHDVXUHG�YDOXH�RI�VKDUHV�D�����GLVFRXQW�KDV�EHHQ�DSSOLHG��
7KLV�GLVFRXQW�LV�UHSUHVHQWDWLYH�RI�WKH�IROORZLQJ�YDOXDWLRQ�XQFHUWDLQWLHV��

x� WKH�GHILQLWLYH�FORVLQJ�RI�WKH�WUDQVDFWLRQ��VXEMHFW�WR�DSSURYDOV�E\�(XURSHDQ�DXWKRULWLHV��
x� WKH�GHILQLWLYH�EUHDNGRZQ�RI�WKH�VDOH�SULFH�EHWZHHQ�VHOOHUV��
x� WKH�OLTXLGLW\�RI�VKDUHV��
x� WKH�DVVHVVPHQW�RI�OLWLJDWLRQ�UHODWHG�WR�9LVD�(XURSH¶V�DFWLYLW\��

7KLV�DJUHHPHQW�LQFOXGHV�D�FODXVH�RI�HDUQ�RXW�SD\DEOH�DIWHU�WKH�IRXUWK�DQQLYHUVDU\�RI�WKH�FORVLQJ��7KLV�HDUQ�RXW�KDV�
QRW�EHHQ�WDNHQ�LQWR�DFFRXQW�LQ�WKH�YDOXDWLRQ�RI�WKH�9LVD�(XURSH�VKDUHV�DV�DW����'HFHPEHU�������7KH�WUDQVDFWLRQ�LV�
VXEMHFW�³RI´�UHJXODWRU\�DSSURYDOV�DQG�LV�H[SHFWHG�WR�FORVH�LQ�WKH�VHFRQG�TXDUWHU�RI�������
�
7KH�&RPSDQ\�KDV�WKH�IROORZLQJ�OHYHO���ILQDQFLDO�DVVHW��
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�
5HFXUULQJ�IDLU�YDOXH�PHDVXUHPHQWV������
'HFHPEHU������ 1RWH� �� �� �/HYHO���� �7RWDO��

)LQDQFLDO�DVVHWV�� �� �� �� �� ��
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ��� �� �� ��������� ���������
7RWDO�ILQDQFLDO�DVVHWV� �� �� �� ��������� ���������
�
7KH�IROORZLQJ�WDEOH�VKRZV�WKH�PRYHPHQW�RI�/HYHO���ILQDQFLDO�DVVHW��
�
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� �� �� �� �(TXLW\�VHFXULW\�� �7RWDO��
�� �� �� �� �� ��

*DLQV�UHFRJQL]HG�LQ�RWKHU�FRPSUHKHQVLYH�
LQFRPH� ��� �� �� ��������� ���������

&ORVLQJ�EDODQFH�DW����'HFHPEHU������ �� �� �� ��������� ���������

�
7KH�WDEOH�EHORZ�VXPPDUL]HV�WKH�LPSDFW�RI�LQFUHDVH��GHFUHDVH��RI����LQ�WKH�YDOXDWLRQ�RI�WKH�SUHIHUHQFH�VKDUHV�
FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW��
�

$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� �,PSDFW�RQ�RWKHU�UHVHUYHV�� �,PSDFW�RQ�RWKHU�UHVHUYHV��

�� �� ��

,QFUHDVH��'HFUHDVH�����LQ�WKH�YDOXDWLRQ�RI�
SUHIHUHQFH�VKDUHV��QHW�RI�WD[�� ������ �������
7RWDO�LPSDFW� ������ �������
�

����,QYHQWRULHV�
3URGXFWV�IRU�UHVDOH� ���'HF���� ���'HF����
$V�DW���-DQXDU\� ����� ������
3XUFKDVHV�GXULQJ�WKH�\HDU� �������� ������
5HFRJQL]HG�DV�DQ�H[SHQVH�GXULQJ�WKH�\HDU� ��������� �������
$V�DW����'HFHPEHU������ �������� �����
�
7KHUH�DUH�QR�LQYHQWRULHV�PHDVXUHG�DW�IDLU�YDOXH�OHVV�FRVW�WR�VHOO��������QLO���
�

����7UDGH��RWKHU�UHFHLYDEOHV��UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�DQG�VKDUHKROGHUV�RI�
$G\HQ�

�� ���'HF���� ���'HF����
7UDGH�DQG�RWKHU�UHFHLYDEOHV� �������� ��������
/HVV��DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV� ������� �������
7UDGH�UHFHLYDEOHV�±�QHW� �������� ��������
�� �� ��
)LQDQFLDO�LQVWLWXWLRQV� ���������� ����������
7RWDO� ���������� ����������
�
1R�ILQDQFLDO�DVVHWV�DUH�SDVW�GXH�H[FHSW�IRU�WUDGH�UHFHLYDEOHV��$V�DW�'HFHPEHU�����������WUDGH�UHFHLYDEOHV�RI�������
��������������ZHUH�IXOO\�SHUIRUPLQJ����������������������ZHUH�SDVW�GXH�EXW�QRW�LPSDLUHG�DQG�����������������ZHUH�
LPSDLUHG��7KH�DJLQJ�DQDO\VLV�RI�WKH�ODWWHU�WZR�FDWHJRULHV�RI�UHFHLYDEOHV�LV�DV�IROORZV��
�
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�� ����� �����
3DVW�GXH�EXW�QRW�LPSDLUHG� �� ��
8S�WR���PRQWKV� �������� ��������
��WR���PRQWKV� ������ ������
�
7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�FKDQJHV�LQ�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�IRU�WUDGH�UHFHLYDEOHV��
�
�� ����� �����
6WDUW�RI�\HDU�� ������ �����
3URYLVLRQ�IRU�LPSDLUPHQW�� ������ ������
5HFHLYDEOHV�ZULWWHQ�RII�GXULQJ�WKH�\HDU�DV�XQFROOHFWLEOH�� �� �������
(QG�RI�\HDU�� ������ ������
�
$�SURYLVLRQ�IRU�LPSDLUPHQW�LV�JHQHUDOO\�UHFRUGHG�IRU�WUDGH�UHFHLYDEOH�EDODQFHV�ZKHQ�WKHUH�LV�REMHFWLYH�HYLGHQFH�RI�
LPSDLUPHQW��$PRXQWV�FKDUJHG�WR�WKH�DOORZDQFH�DFFRXQW�DUH�JHQHUDOO\�ZULWWHQ�RII��ZKHQ�WKHUH�LV�QR�H[SHFWDWLRQ�RI�
UHFRYHULQJ�DGGLWLRQDO�FDVK��
7KH�FDUU\LQJ�DPRXQWV�RI�WUDGH�DQG�RWKHU�UHFHLYDEOHV�DSSUR[LPDWH�WKHLU�IDLU�YDOXH��
�

����&DVK�DQG�FDVK�HTXLYDOHQWV�
�� ���'HF���� ���'HF����
1RQ�UHVWULFWHG�FDVK� ���������� ����������
5HVWULFWHG�FDVK� �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV� ���������� ����������
�
7KH�&RPSDQ\�FROOHFWV�UHFHLYDEOHV�IURP�ILQDQFLDO�LQVWLWXWLRQV�DQG�SDVVHV�WKHVH�DPRXQWV�RQ�WR�FXVWRPHUV��7KH�
)RXQGDWLRQ�DFWV�DV�D�7UXVWHH�EHWZHHQ�WKH�ILQDQFLDO�LQVWLWXWLRQV�DQG�$G\HQ¶V�PHUFKDQWV��
$W����'HFHPEHU������(85�����PLOOLRQ�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�UHODWH�WR�FDVK�LQ�WKH�)RXQGDWLRQ��
����'HFHPEHU�������(85�����PLOOLRQ���
�
����7UDGH��RWKHU�SD\DEOHV�DQG�FXUUHQW�LQFRPH�WD[�OLDELOLWLHV�
�� ���'HF���� ���'HF����
3D\DEOH�WR�PHUFKDQWV� ���������� ����������
7UDGH�SD\DEOHV� �������� ������
7D[HV�DQG�VRFLDO�VHFXULW\� �������� ������
&XUUHQW�LQFRPH�WD[�OLDELOLWLHV� �������� ��������
$FFUXHG�OLDELOLWLHV�DQG�RWKHU�GHEWV� �������� ���������
7UDGH��RWKHU�SD\DEOHV�DQG�FXUUHQW�LQFRPH�WD[�OLDELOLWLHV� ���������� ����������
�

����6KDUH�FDSLWDO��VKDUH�SUHPLXP�DQG�UHVHUYHV�
�� ���'HF���� ���'HF����
1XPEHU�RI�VKDUHV� ������������� �������������
�� �� ��
2UGLQDU\�VKDUHV� ������ ������
6KDUH�SUHPLXP� ���������� ����������
7RWDO� ���������� ����������
�
� �
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,Q�6HSWHPEHU������DQ�DGGLWLRQDO���������VKDUHV�ZHUH�LVVXHG��7KH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LQFUHDVHG�WR��
¼���������ZLWK������������QXPEHU�RI�RUGLQDU\�VKDUHV��QRPLQDO�YDOXH�¼������SHU�VKDUH���1R�VKDUH�FDSLWDO�LQFUHDVH�
KDV�RFFXUUHG�DIWHU�6HSWHPEHU������DQG�DV�SHU�HQG�RI�'HFHPEHU������WKH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LV�¼�
��������GLYLGHG�LQWR������������RUGLQDU\�VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�¼������HDFK��,QFUHPHQWDO�FRVWV�GLUHFWO\�
DWWULEXWDEOH�WR�WKH�LVVXH�RI�RUGLQDU\�VKDUHV�DUH�UHFRJQL]HG�DV�D�GHGXFWLRQ�IURP�(TXLW\��QHW�RI�DQ\�WD[�HIIHFWV��
�

��
&XPXODWLYH�
WUDQVODWLRQ�
DFFRXQW�

2WKHU� 7RWDO�RWKHU�
UHVHUYHV�

5HWDLQHG�
HDUQLQJV�

&ODVV�
5HVHUYH�
3UHIHUUHG�
6KDUHV�$�

7RWDO�

$W�-DQXDU\��������� ������ �������� �������� ������ �������� ��������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� ��������� �� ���������
$OORFDWLRQ�RI�SULRU�\HDU�UHVXOW� �� �� �������� ��������� ����
6KDUH�EDVHG�SD\PHQWV� �� �������� �������� �� �� ��������
,QWDQJLEOH�DVVHWV� �� ������ ������ ������� �� ����
2WKHU�FRPSUHKHQVLYH�
LQFRPH� ��

��
��

�� ��
��

2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� ������

��
������

�� ��
������

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� �����

��
�����

�� ��
�����

$W�'HFHPEHU���������� ������ �������� �������� ��������� ���� ���������
�� �� �� �� �� �� ��
$W�-DQXDU\��������� ������ �������� �������� ��������� ��� ���������
1HW�LQFRPH�IRU�WKH�\HDU� �� �� �� ��������� �� ���������
6KDUH�EDVHG�SD\PHQWV� �� �������� �������� �� �� ��������
,QWDQJLEOH�DVVHWV� �� ������ ������ ������� �� ����
2WKHU�FRPSUHKHQVLYH�
LQFRPH� ��

��
��

�� ��
��

5H�PHDVXULQJ�$IV�
ILQDQFLDO�DVVHW� �� ��������� ���������

�� ��
���������

2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� ����� �� �����

�� ��
�����

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� ������

��
������

�� ��
������

$W�'HFHPEHU���������� ������ ��������� ��������� ��������� ���� ���������
�� �� �� �� �� �� ��
�
7KH�WRWDO�RI�GLVWULEXWDEOH�UHVHUYHV�DPRXQWV�WR�����������������������DQG�WKH�RWKHU�UHVHUYHV�SUHVHQWHG�DERYH�DUH�
UHVWULFWHG�IRU�GLVWULEXWLRQ��
�
� �
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����&RQWLQJHQFLHV�DQG�FRPPLWPHQWV�
7KH�&RPSDQ\�KDV�QR�FRQWLQJHQW�OLDELOLWLHV�LQ�UHVSHFW�RI�OHJDO�FODLPV��
�
$G\HQ�%�9��DQG�$G\HQ�,QWHUQDWLRQDO�%�9��DUH�D�ILVFDO�XQLW\�IRU�LQFRPH�WD[�SXUSRVHV��8QGHU�WKH�'XWFK�7D[�&ROOHFWLRQ�
$FW��WKH�PHPEHUV�RI�WKH�ILVFDO�XQLW\�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�DQ\�WD[HV�SD\DEOH�E\�WKH�ILVFDO�XQLW\��
�
5HQWDO�REOLJDWLRQV��RSHUDWLRQDO�OHDVH���
7KH�FRPSDQ\�OHDVHV�RIILFHV�LQ�YDULRXV�FRXQWULHV�DQG�GDWDFHQWHUV�LQ�WKH�86�H[SLULQJ�ZLWKLQ�RQH�DQG�VL[�\HDUV��7KH�
OHDVHV�KDYH�YDU\LQJ�WHUPV�DQG�UHQHZDO�ULJKWV��2Q�UHQHZDO��WKH�WHUPV�RI�WKH�OHDVHV�DUH�UHQHJRWLDWHG��
,Q������OHDVH�UHQWDOV�DPRXQWLQJ�WR�������������DQG�������������������UHODWLQJ�WR�WKH�OHDVH�RI�PDFKLQHU\�DQG�
SURSHUW\��UHVSHFWLYHO\��DUH�LQFOXGHG�LQ�WKH�LQFRPH�VWDWHPHQW��
�
7KH�WRWDO�OHDVH�FRPPLWPHQWV�DUH�DV�IROORZV��
�� ���'HF���� ���'HF����
/HVV�WKDQ���\HDU� �������� ��������
%HWZHHQ���DQG���\HDUV� �������� ��������
0RUH�WKDQ���\HDUV�� ������
7RWDO� ��������� ��������
�
3HU�\HDU�HQG������WKH�FRPSDQ\�KDV�D�FUHGLW�IDFLOLW\�DJUHHPHQW�RI���������������������DQG�������������������LV�XVHG�
IRU�EDQN�JXDUDQWHHV��7KH�FUHGLW�IDFLOLW\�DJUHHPHQW�FDQ�EH�FDQFHOOHG��
�

����5HODWHG�SDUW\�WUDQVDFWLRQV�
,Q������$G\HQ�%�9��KDV�D�EXVLQHVV�UHODWLRQVKLS�ZLWK�WZR�VKDUHKROGHUV��7UDQVDFWLRQV�ZLWK�WKHVH�UHODWHG�SDUWLHV�UHODWH�
WR�FRQVXOWLQJ�VHUYLFHV�DQG�DPRXQW�WR�����������������7KHVH�WUDQVDFWLRQV�DUH�PDGH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��
<HDU�HQG������WKH�SD\DEOH�WR�WKHVH�UHODWHG�SDUWLHV�DUH�QLO��������QLO���
�
7KH�GLUHFWRUV¶�UHPXQHUDWLRQ�LV�GLVFORVHG�LQ�QRWH�����
� �
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�

��� &RPSDQ\�EDODQFH�VKHHW�
$V�DW�'HFHPEHU����������DQG������
�EHIRUH�DSSURSULDWLRQ�RI�SURILW��
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� 1RWH� ���'HF���� ���'HF����
1RQ�FXUUHQW�DVVHWV� �� �� ��
,QWDQJLEOH�DVVHWV� ���� �������� ��������
3URSHUW\��SODQW�DQG�HTXLSPHQW� ���� �������� ��������
)LQDQFLDO�IL[HG�DVVHWV� ���� �������� ��������
$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHW� ���� ��������� ��
7RWDO� �� ��������� ��������
�� �� �� ��
&XUUHQW�DVVHWV� �� �� ��
,QYHQWRULHV� �� �������� �����
5HFHLYDEOHV� ���� ��������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� ����������
7RWDO� �� ���������� ����������
�� �� �� ��
7RWDO�DVVHWV� �� ���������� ����������
�� �� �� ��
�� �� �� ��
6KDUHKROGHU�HTXLW\� ���� �� ��
&DOOHG�XS�VKDUH�FDSLWDO� �� ������ ������
6KDUH�SUHPLXP�DFFRXQW� �� ���������� ����������
2WKHU�UHVHUYHV� �� ��������� ��������
5HWDLQHG�HDUQLQJV� �� ��������� ������
3URILW�FXUUHQW�\HDU� �� ��������� ���������
7RWDO�HTXLW\� �� ���������� ����������
�� �� �� ��
&XUUHQW�OLDELOLWLHV� �� �� ��
7UDGH�DQG�RWKHU�SD\DEOHV� ���� ��������� ���������
&XUUHQW�LQFRPH�WD[�OLDELOLWLHV� ���� �������� ��������
7RWDO�OLDELOLWLHV� �� ��������� ���������
�� �� �� ��
7RWDO�OLDELOLWLHV�DQG�HTXLW\� �� ���������� ����������
�
�
� �
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��� &RPSDQ\�,QFRPH�6WDWHPHQW�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������
�DOO�DPRXQWV�LQ�(85�WKRXVDQGV�XQOHVV�RWKHU�VWDWHG��
�
�� ����� �����
&RPSDQ\�LQFRPH�VWDWHPHQW������ �� ��
,QFRPH�IURP�VXEVLGLDULHV�DIWHU�WD[� ������ �������
2WKHU�LQFRPH�DQG�H[SHQVH�DIWHU�WD[� ��������� ���������
�� ��������� ���������
�
�
� �
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��� 1RWHV�WR�WKH�FRPSDQ\�ILQDQFLDO�VWDWHPHQWV�
�

$FFRXQWLQJ�LQIRUPDWLRQ�DQG�SROLFLHV�
�
%DVLV�RI�SUHSDUDWLRQ�
7KH�FRPSDQ\�ILQDQFLDO�VWDWHPHQWV�RI�$G\HQ�%�9���KHUHDIWHU��WKH�FRPSDQ\��KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK��
3DUW����%RRN���RI�WKH�'XWFK�&LYLO�&RGH��,Q�DFFRUGDQFH�ZLWK�VXE�DUWLFOH���RI�DUWLFOH������%RRN���RI�WKH�'XWFK�&LYLO�&RGH��
WKH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�EDVHG�RQ�WKH�DFFRXQWLQJ�SULQFLSOHV�RI�UHFRJQLWLRQ��PHDVXUHPHQW�DQG�
GHWHUPLQDWLRQ�RI�SURILW��DV�DSSOLHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��7KHVH�SULQFLSOHV�DOVR�LQFOXGH�WKH�
FODVVLILFDWLRQ�DQG�SUHVHQWDWLRQ�RI�ILQDQFLDO�LQVWUXPHQWV��EHLQJ�HTXLW\�LQVWUXPHQWV�RU�ILQDQFLDO�OLDELOLWLHV��
�
7KH�FRPSDQ\�SUHSDUHG�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV��µ,)56¶��DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��,Q�FDVH�QR�RWKHU�SROLFLHV�DUH�PHQWLRQHG��UHIHU�WR�WKH�
DFFRXQWLQJ�SROLFLHV�DV�GHVFULEHG�LQ�WKH�DFFRXQWLQJ�SROLFLHV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKLV�$QQXDO�
5HSRUW��)RU�DQ�DSSURSULDWH�LQWHUSUHWDWLRQ��WKH�FRPSDQ\�ILQDQFLDO�VWDWHPHQWV�RI�$G\HQ�%�9��VKRXOG�EH�UHDG�LQ�
FRQMXQFWLRQ�ZLWK�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
�
$OO�DPRXQWV�LQ�WKH�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�VWDWHG�LQ�WKRXVDQGV�RI�(85��XQOHVV�RWKHUZLVH�
VWDWHG��
�
,QYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�
,QYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�DUH�DOO�HQWLWLHV��LQFOXGLQJ�VWUXFWXUHG�HQWLWLHV��RYHU�ZKLFK�WKH�JURXS�KDV�
FRQWURO��7KH�JURXS�FRQWUROV�DQ�HQWLW\�ZKHQ�WKH�JURXS�LV�H[SRVHG�WR��RU�KDV�ULJKWV�WR��YDULDEOH�UHWXUQV�IURP�LWV�
LQYROYHPHQW�ZLWK�WKH�HQWLW\�DQG�KDV�WKH�DELOLW\�WR�DIIHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�WR�GLUHFW�WKH�DFWLYLWLHV�RI�WKH�
HQWLW\��6XEVLGLDULHV�DUH�IXOO\�FRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�WUDQVIHUUHG�WR�WKH�JURXS��7KH\�DUH�
GHFRQVROLGDWHG�IURP�WKH�GDWH�WKDW�FRQWURO�FHDVHV��
�
,QYHVWPHQWV�LQ�FRQVROLGDWHG�VXEVLGLDULHV�DUH�PHDVXUHG�DW�QHW�DVVHW�YDOXH��1HW�DVVHW�YDOXH�LV�EDVHG�RQ�WKH�
PHDVXUHPHQW�RI�DVVHWV��SURYLVLRQV�DQG�OLDELOLWLHV�DQG�GHWHUPLQDWLRQ�RI�SURILW�EDVHG�RQ�WKH�SULQFLSOHV�DSSOLHG�LQ�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV���
�
,QYHVWPHQWV���UHFRJQLWLRQ�RI�ORVVHV�
:KHQ�WKH�FRPSDQ\¶V�VKDUH�RI�ORVVHV�LQ�DQ�LQYHVWPHQW�HTXDOV�RU�H[FHHGV�LWV�LQWHUHVW�LQ�WKH�LQYHVWPHQW���LQFOXGLQJ�
VHSDUDWHO\�SUHVHQWHG�JRRGZLOO�RU�DQ\�RWKHU�XQVHFXUHG�QRQ�FXUUHQW�UHFHLYDEOHV��EHLQJ�SDUW�RI�WKH�QHW�LQYHVWPHQW���WKH�
FRPSDQ\�GRHV�QRW�UHFRJQL]H�DQ\�IXUWKHU�ORVVHV��XQOHVV�LW�KDV�LQFXUUHG�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQV�RU�PDGH�
SD\PHQWV�RQ�EHKDOI�RI�WKH�LQYHVWPHQW��,Q�VXFK�FDVH�WKH�FRPSDQ\�ZLOO�UHFRJQL]H�D�SURYLVLRQ��
�
�
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����,QWDQJLEOH�DVVHWV�
�� ,QWHUQDOO\�JHQHUDWHG�VRIWZDUH�

3HULRG�HQGHG�'HFHPEHU����������� ��
2SHQLQJ�QHW�ERRN�YDOXH� ������
$GGLWLRQV���� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� �������
&ORVLQJ�QHW�ERRN�YDOXH�� ��������
�� ��
$W�'HFHPEHU������������ ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� �������
�1HW�ERRN�YDOXH� ��������
�� ��
3HULRG�HQGHG�'HFHPEHU���������� ��
2SHQLQJ�QHW�ERRN�YDOXH�� ��������
$GGLWLRQV���� ��������
$PRUWL]DWLRQ�IRU�WKH�\HDU� �������
&ORVLQJ�QHW�ERRN�YDOXH�� ��������
�� ��
$W�'HFHPEHU������������ ��
&RVW� ��������
$FFXPXODWHG�DPRUWL]DWLRQ� ���������
�1HW�ERRN�YDOXH� ��������
�
����3URSHUW\��SODQW�DQG�HTXLSPHQW�
/HDVH�UHQWDOV�DPRXQWLQJ�WR�������������DQG�����������������UHODWLQJ�WR�WKH�OHDVH�RI�PDFKLQHU\�DQG�SURSHUW\��
UHVSHFWLYHO\��DUH�LQFOXGHG�LQ�WKH�LQFRPH�VWDWHPHQW��
�
�� 0DFKLQHU\�DQG�

HTXLSPHQW�
2WKHU� 7RWDO�

$W�-DQXDU\��������� �� �� ��
&RVW� �������� �������� ��������
$FFXPXODWHG�GHSUHFLDWLRQ� ������� ������� ���������
1HW�ERRN�YDOXH� �������� ������ ��������
�� �� �� ��
$GGLWLRQV� �������� ������ ��������
'LVSRVDOV� �� �� ��
'HSUHFLDWLRQ� ������� ������� ���������
0RYHPHQW� �������� ����� ��������
�� �� �� ��
$W�'HFHPEHU���������� �� �� ��
&RVW� �������� �������� ��������
$FFXPXODWHG�GHSUHFLDWLRQ� ��������� ������� ���������
1HW�ERRN�YDOXH� �������� ������ ��������
�
� �
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����)LQDQFLDO�IL[HG�DVVHWV�
0RYHPHQWV�LQ�ILQDQFLDO�IL[HG�DVVHWV�DUH�DV�IROORZV��
�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQWHJUDOO\�LQFOXGH�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�DQG�WKH�IROORZLQJ�
JURXS�FRPSDQLHV��ZKLFK�DUH�HFRQRPLFDOO\�DQG�RUJDQL]DWLRQDOO\�OLQNHG�WR�WKH�FRPSDQ\��

�� $YDLODEOH�IRU�VDOH�DVVHW� ,QYHVWPHQWV�LQ�FRQVROLGDWHG�
VXEVLGLDULHV�

$W���-DQXDU\������ �� ��
1HW�ERRN�YDOXH� �� ��������
�� �� ��
0RYHPHQWV�LQ�ERRN�YDOXH������ �� ��
,QYHVWPHQWV� ��������
6KDUH�RI�SURILW�RI�VXEVLGLDULHV� �� ������
&XUUHQF\�WUDQVODWLRQ�VXEVLGLDULHV� �� ������
$YDLODEOH�IRU�VDOH�DVVHW� ������� �
6XEWRWDO� ��������� ��������
$W����'HFHPEHU������ �� ��
1HW�ERRN�YDOXH� ��������� ��������
�
$G\HQ�%�9��
1DPH� /HJDO�6HDW� 2ZQHUVKLS�SHUFHQWDJH�
6WLFKWLQJ�$G\HQ�&OLHQW�0DQDJHPHQW�)RXQGDWLRQ� $PVWHUGDP��7KH�1HWKHUODQGV� ��
$G\HQ�,QWHUQDWLRQDO�%�9�� $PVWHUGDP��7KH�1HWKHUODQGV� �����
�
$G\HQ�,QWHUQDWLRQDO�%�9��

1DPH� /HJDO�6HDW� 'LUHFW�DQG�LQGLUHFW�
RZQHUVKLS�SHUFHQWDJH�

$G\HQ�,QF�� 6DQ�)UDQFLVFR��86$� �����
$G\HQ�6HUYLFHV�,QF�� 6DQ�)UDQFLVFR��86$� �����
$G\HQ�*PE+� %HUOLQ��*HUPDQ\� �����
$G\HQ�)UDQFH�6DUO� 3DULV��)UDQFH� �����
$G\HQ�%UD]LO�/WGD� 6mR�3DXOR��%UD]LO� �����
$G\HQ�6HUYLFRV�3DJDPHQWR�/WGD� 6mR�3DXOR��%UD]LO� �����
$G\HQ�6LQJDSRUH�37(��/7'�� 6LQJDSRUH� �����
$G\HQ�8.�/LPLWHG� /RQGRQ��8.� �����
$G\HQ�+RQJ�.RQJ�/LPLWHG� +RQJ�.RQJ� �����
$G\HQ�$XVWUDOLD�37<�/LPLWHG� 6\GQH\��$XVWUDOLD� �����
$G\HQ�&DQDGD�/WG�� 6DLQW�-RKQ��&DQDGD� �����
$G\HQ�,EHULD�6�/�� 0DGULG��6SDLQ� �����
$G\HQ�.RUHD�&KXVLN�+RHVD� 6HRXO��.RUHD� �����
$G\HQ�0H[LFR��6�$��GH�&�9�� 0H[LFR�&LW\��0H[LFR� �����
$G\HQ�%HOJLXP�%9%$� %UXVVHO��%HOJLXP� �����
$G\HQ�1RUGLF�$%� 6WRFNKROP��6ZHGHQ� �����
$G\HQ��&KLQD��6RIWZDUH�7HFKQRORJ\�&R��/WG�� 6KDQJKDL��&KLQD� �����
�
� �
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����5HFHLYDEOHV�
5HFHLYDEOHV�IDOO�GXH�LQ�OHVV�WKDQ�RQH�\HDU�H[FHSW�GHSRVLWV�WUDQVIHUUHG�WR�)LQDQFLDO�,QVWLWXWLRQV��
�� ���'HF���� ���'HF����
7UDGH�UHFHLYDEOHV� �������� ��������
5HFHLYDEOHV�IURP�JURXS�FRPSDQLHV� ������ ������
5HFHLYDEOHV�IURP�$G\HQ�)RXQGDWLRQ� �������� ��������
2WKHU�UHFHLYDEOHV� �������� ��������
3UHSDLG�H[SHQVHV� �������� ������
�� ��������� ��������
�
����6KDUHKROGHU¶V�HTXLW\�
,Q�6HSWHPEHU�DGGLWLRQDO���������VKDUHV�ZHUH�LVVXHG��7KH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LQFUHDVHV�WR�¼���������
ZLWK������������QXPEHU�RI�RUGLQDU\�VKDUHV��QRPLQDO�YDOXH�¼������SHU�VKDUH���1R�VKDUH�FDSLWDO�LQFUHDVH�KDV�RFFXUUHG�
DIWHU�6HSWHPEHU�DQG�DV�SHU�HQG�RI�'HFHPEHU�WKH�SDLG�XS�DQG�FDOOHG�VKDUH�FDSLWDO�LV�¼���������GLYLGHG�LQWR�
�����������RUGLQDU\�VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�¼������HDFK��,QFUHPHQWDO�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�
RUGLQDU\�VKDUHV�DUH�UHFRJQL]HG�DV�D�GHGXFWLRQ�IURP�(TXLW\��QHW�RI�DQ\�WD[�HIIHFWV��
�
� �
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7KH�PRYHPHQWV�LQ�VKDUHKROGHUV¶�HTXLW\�DUH�DV�IROORZV��

��

&DOOHG�
XS�

VKDUH�
FDSLWDO�

6KDUH�
SUHPLXP�
DFFRXQW�

2WKHU�
OHJDO�

UHVHUYHV�
2WKHU�

UHVHUYHV�
6KDUHV�

$�
5HWDLQHG�
HDUQLQJV�

3URILW�
FXUUHQW�
\HDU� 7RWDO�

$W���-DQXDU\������� ������ ��������� �������� ���� �������� ��������� �������� ���������
$OORFDWLRQ�RI�WKH�SULRU�\HDU�
UHVXOW� �� �� �� �� ��������� �������� ��������� ����

1HW�UHVXOW�IRU�WKH�\HDU� �� �� �� �� �� �� ��������� ���������
3URFHHGV�RQ�LVVXLQJ�VKDUHV� ����� ���������� �� �� �� �� �� ����������
)XQGLQJ�FRVWV�LQYHVWPHQW� �� ��������� �� �� �� �� �� ���������
6KDUH�EDVHG�SD\PHQWV� �� �� �� �������� �� �� �� ��������
,QWDQJLEOHV�DVVHWV� �� �� ������ �� �� ������� �� ����
2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� �� �� ������ �� �� �� �� ������

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� �� �� ����� �� �� �� �� �����

$W�'HFHPEHU������
����� ������ ���������� �������� �������� ���� ������ ��������� �

���������
�� �� �� �� �� �� �� �� ��
$W���-DQXDU\������� ������ ���������� �������� �������� ���� ������ ��������� ����������
$OORFDWLRQ�RI�WKH�SULRU�\HDU�
UHVXOW� �� �� �� �� �� ��������� �

��������� ����

1HW�UHVXOW�IRU�WKH�\HDU� �� �� �� �� �� �� ��������� ���������
3URFHHGV�RQ�LVVXLQJ�VKDUHV� ���� ��������� �� �� �� �� �� ���������
)XQGLQJ�FRVWV�LQYHVWPHQW� �� ������ �� �� �� �� �� ������
6KDUH�EDVHG�SD\PHQWV� �� �� �� �������� �� �� �� ��������
,QWDQJLEOHV�DVVHWV� �� �� ������ �� �� ������� �� ����
5H�PHDVXULQJ�$IV�ILQDQFLDO�
DVVHW� �� �� ��������� �� �� �� �� ���������

2WKHU�FXUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV� �� �� ����� �� �� �� �� �����

&XUUHQF\�WUDQVODWLRQ�
DGMXVWPHQWV�VXEVLGLDULHV� �� �� ������ �� �� �� �� ������

$W�'HFHPEHU������
����� ������ ���������� ��������� �������� ���� ��������� ��������� �

���������
�� �� �� �� �� �� �� �� ��
�
7KH�UHVHUYH�IRU�WUDQVODWLRQ�GLIIHUHQFHV�FRQFHUQV�DOO�H[FKDQJH�UDWH�GLIIHUHQFHV�DULVLQJ�IURP�WKH�WUDQVODWLRQ�RI�WKH�QHW�
LQYHVWPHQW�LQ�IRUHLJQ�HQWLWLHV��7KH�WRWDO�RI�GLVWULEXWDEOH�UHVHUYHV�DPRXQWV�WR������������������������7KH�RWKHU�
UHVHUYHV�SUHVHQWHG�DERYH�DUH�UHVWULFWHG�IRU�GLVWULEXWLRQ��
�
����'LYLGHQGV�SDLG�
1R�GLYLGHQG�KDV�EHHQ�SDLG�LQ�WKH�\HDUV�SUHVHQWHG��
�
� �
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����&XUUHQW�OLDELOLWLHV�
�� ���'HF���� ���'HF����
$FFRXQWV�SD\DEOH� �������� �����
2WKHU�WD[HV�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV� �������� ������
,QFRPH�WD[� �������� ��������
3D\DEOHV�WR�JURXS�FRPSDQLHV� �������� ��
$FFUXHG�OLDELOLWLHV�DQG�RWKHU�GHEWV� �������� ���������
�� ��������� ���������
�
$OO�FXUUHQW�OLDELOLWLHV�IDOO�GXH�LQ�OHVV�WKDQ�RQH�\HDU��7KH�IDLU�YDOXH�RI�WKH�FXUUHQW�OLDELOLWLHV�DSSUR[LPDWHV�WKH�ERRN�YDOXH�
GXH�WR�LWV�VKRUW�WHUP�FKDUDFWHU��
�
����'LUHFWRUV¶�UHPXQHUDWLRQ�
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